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7DWR EDNDOiĜVNi SUiFH MH ]DPČĜHQD QD VHVWDYHQt SRGQLNDWHOVNpKR ]iPČUX SUR þDMRYQX
MDSRQVNpKR W\SX9 WHRUHWLFNp þiVWL MVRX GH¿QRYiQ\ ]iNODGQt SRMP\ QDSĜ SRGQLNDWHO
SRGQLNSRGQLNiQtSRGQLNDWHOVNê]iPČU'iOHREVDKXMHUR]GČOHQtSRGQLNĤGOHSUiYQtFK
IRUHPYý5DQiKOHGGRVWUXNWXUDOL]DFHSRGQLNDWHOVNpKR]iPČUX9]iYČUX WHRUHWLFNp
SUiFHMVRXXYHGHQ\DQDOê]\QH]E\WQpSUR]DORåHQtSRGQLNX3UDNWLFNiþiVWMH]DPČĜHQD
QD VHVWDYHQt VDPRWQpKRSRGQLNDWHOVNpKR ]iPČUX þDMRYQ\Y.ODGQČ -VRX ]GHXYHGHQ\
YãHFKQ\SRWĜHEQpQiOHåLWRVWLSRGQLNDWHOVNpKRSOiQXRG~YRGQtFK LQIRUPDFtRSRGQLNX
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7KLVWKHVLVLVIRFXVHGRQFUHDWLQJDEXVVLQHVSODQRI-DSDQHVVHW\SHWHDURRP7KHWKHRUHWLFDO
SDUWGH¿QHVEDVLFFRQFHSWVVXFKDVEXVLQHVVHQWUHSUHQHXUHQWHUSULVHEXVLQHVVSODQDOVR
LQFOXGHVGLVWULEXWLRQFRPSDQLHVXQGHUOHJDOIRUPVLQWKH&]HFK5HSXEOLFDQGLQVLJKWLQWR
VWUXFWXULQJDEXVLQHVVSODQ7KHUHDUHDQDO\]HVQHFHVVDU\IRUHVWDEOLVKPHQWLQFRQFOXVLRQ
RIWKHWKHRUHWLFDOZRUN7KHSUDFWLFDOSDUWLVIRFXVHGRQWKHSUHSDUDWLRQRIWKHEXVLQHVV
SODQ LWVHOI WHDURRP LQ.ODGQR 7KHUH DUH DOO QHHGHG UHTXLVLWHV RI EXVVLQHV SODQ IURP
EDVHOLQHLQIRUPDWLRQVDERXWFRPSDQ\XQWLO¿QDQFLDOVWDWHPHQW
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3URKODãXML åHSĜHGORåHQiEDNDOiĜVNiSUiFH MHSĤYRGQt D ]SUDFRYDO MVHP ML VDPRVWDWQČ
3URKODãXMLåHFLWDFHSRXåLWêFKSUDPHQĤMH~SOQiåHMVHPYHVYpSUiFLQHSRUXãLODXWRUVNi
SUiYD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RFKRWXSĜLSRPtQN\DPQRKRFHQQêFKUDGYHYHGHQtWpWRSUiFHSDQX7RPiãL9HGUDORYL
DYãHPRFKRWQêP]DPČVWQDQFĤP'REUp þDMRYQ\]D LQIRUPDFHDPRåQRVWXVNXWHþQČQt
SUD[HGtN\NWHUp MVHP]tVNDOSĜHKOHGSRWĜHEQêNVHSViQtSUiFH%DUERĜH0OHMQNRYp]D
UDG\ RKOHGQČ JUD¿FNp D VD]HþVNpPDJLH DPQRKD GDOãtP RVREiP ]D MHMLFK LQIRUPDFH
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=DþtW V SRGQLNiQtP Y GQHãQt GREČ Y\åDGXMH RGYDKX NDåGpKR MHGLQFH DYãDN
MHQWDVDPRWQiEH]]NXãHQRVWtDGĤNODGQpSĜtSUDY\QHVWDþt0QRKRGQHãQtFK
GUREQêFK SRGQLNDWHOĤ VL SOQt VYĤM VHQ 9 QČNWHUêFK SĜtSDGHFK MVRX GREĜt YH VYpP
RERUX DOH QHMVRX ~VSČãQt MHOLNRå QHMVRX GREUêPL SRGQLNDWHOL 'QHV H[LVWXMH PQRKR
SĜHNiåHNN]DORåHQtSRGQLNXDĢXå MVRXWR W\]NXãHQRVWQtQHERDGPLQLVWUDWLYQtNWHUp
EêYDMtKODYQtSĜtþLQRXNUDFKXGUREQêFKSRGQLNDWHOĤMLåYSUYQtFKOHWHFKMHMLFKSRGQLNiQt
0RXGUêþORYČNDSRGQLNDWHOYtåHGREUêQiSDGQHVWDþtåHGĤOHåLWČMãtQHåSURVWĜHGN\MVRX
LQIRUPDFHDSĜtSUDYD3UR]DPH]HQt]DþiWHþQLFNêPFK\EiPD]MLãWČQtPRPHQWiOQtWUåQt
VLWXDFHO]HY\XåtWPQRKRQiVWURMĤDDQDOê]PLPRWRO]HY\WYRĜLWSRGQLNDWHOVNêSOiQ
3RGQLNDWHOVNê SOiQ MH EČåQČ Y\XåtYiQ MDNR QiVWURM N Y\EXGRYiQt åLYRWDVFKRSQpKR
SRGQLNX FRå VYČGþt R MHKR GĤOHåLWRVWL D SĜtQRVQRVWL 'tN\ SRGQLNDWHOVNpPX SOiQX
PĤåHPH Y\WXãLW VLOQp D VODEp VWUiQN\ SRGQLNiQt GĜtYH QHå Y\YVWDQRX ]H VDPRWQêFK
VLWXDFtPĤåHPH DQDO\]RYDW VLWXDFL QD WUKX Y RNROt SRGQLNX D XVSRĜiGDW VL VRXYLVORVWL
YMHKRFKRGX3RVN\WXMHXFHOHQêSRKOHGQDSRGQLNDMHKRUHiOQpPRåQRVWL
9WpWRSUiFLVH]DPČĜtPQDVHVWDYHQtSRGQLNDWHOVNpKR]iPČUXþDMRYQ\MDSRQVNpKRW\SX
ýDMRYQDÒVYLWEXGHVLWXRYiQDQDNODGHQVNêWUK7XWRSUiFLMVHPVLY\EUDO]MHGQRGXFKpKR
GĤYRGX ± ]DORåHQt SRGREQpKR SRGQLNX MHPĤM GORXKRGREê ]iPČU NWHUê VH UR]YtMt MLå
RGYêEČUXVWĜHGQtãNRO\9]KOHGHPNY]UĤVWDMtFtSRSWiYFHSRSRGQLFtFKSRGREQpKRW\SX
D QHGRVWDWNX UHOHYDQWQt NRQNXUHQFH PiP PRåQRVW XSODWQLW VYRMH ]QDORVWL D PRåQRVW
SURQLNQRXWQDWUKVHVPČVLFtY\åDGRYDQpNODVLN\DQHRWĜHOêFKQiSDGĤ
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+ODYQtPSUREOpPHPMHSRWĜHEDVXPDUL]DFHDGRSOQČQtLQIRUPDFt]tVNDQêFKRþDMRYQLFNpP
RGYČWYtSRGQLNiQtSUĤ]NXPWUKXDQDOê]DWRKRWRSRGQLNX7DNMDNRNDåGêSRGQLNDWHOVNê
SOiQLWHQWRMH]DPČĜHQQD]tVNiQtSRGNODGĤN]DORåHQtSURVSHUXMtFtKRSRGQLNX
+ODYQtP FtOHP WpWR EDNDOiĜVNp SUiFH MH Y\WYRĜHQt WDNRYpKR SOiQX NWHUê GtN\ VYp
NYDOLWČSRPĤåHVSOQLWKODYQtNULWpULD~VSČãQRVWLSRGQLNXYSUYQtFKOHWHFK9\åDGRYDQê
SRGQLNDWHOVNêSOiQPiEêWVUR]XPLWHOQêSĜHKOHGQêDUHiOQČ]REUD]XMtFtVLWXDFLDPRåQRVWL
WUKX L]DNODGDWHOH0iEêWFtOHQČ]DPČĜHQ WDNDE\XSĜHGQRVWQLO]tVNiQtVWiOpNOLHQWHO\
SĜHG]LVNHPNYDOLWXQDEt]HQêFKVOXåHESĜHGNYDQWLWRXDSRPRKOSRGQLNXGRVWDWVHGR
SRGYČGRPtFtORYpVNXSLQ\SRWHQFLRQiOQtFK]iND]QtNĤ
.GRVDåHQt WRKRWRFtOHSUiFHY\XåtYiHNRQRPLFNpDPDUNHWLQJRYpQiVWURMH3ĜHGHYãtP
VHVWDYHQt NYDOLWQtFK PDUNHWLQJRYêFK ¿QDQþQtFK D RUJDQL]DþQtFK SOiQĤ GiOH 6:27
6/(37(DGDOãtFKDQDOê]Y\XåtYiPDUNHWLQJRYpKRPL[XDNDONXOXMHQiNODG\
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7DWR NDSLWROD MH YČQRYiQD REMDVQČQt ]iNODGQtFK SRMPĤ SRWĜHEQêFK N Y\SUDFRYiQt
SRGQLNDWHOVNpKR ]iPČUX D SRWDåPR L EDNDOiĜVNp SUiFH 2EVDKXMH QiKOHG\ QD SRMP\
SRNDåGp ] QČNROLND VWUDQ 'H¿QLFL WDN MDN ML XYiGt REFKRGQt ]iNRQtN D SRWp YDULDFL
SXEOLNRYDQRXYNQL]HþLMLQpPYČURKRGQpP]GURMLQiKOHGQDUR]GČOHQtSUiYQtFKQRUHP
GOH REFKRGQtKR ]iNRQtNX V EOLåãtP SRSLVHP ]YROHQp IRUP\ SRGQLNiQt 'iOH MH ]GH
REMDVQČQDVWUXNWXUD3RGQLNDWHOVNpKRSOiQXDQDOê]QH]E\WQêFKSURY\WYRĜHQtNYDOLWQtKR
SRGQLNDWHOVNpKR SOiQX D HNRQRPLFNêFK XND]DWHOĤ SRSLVXMtFtFK Y\åDGRYDQê SUĤEČK
åLYRWDVFKRSQRVWLSRGQLNX
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([LVWXMHQHVSRþHWSRKOHGĤQDWRMDNGH¿QRYDWSRGQLNREHFQiGH¿QLFHSUiYQtGH¿QLFH
VSRXVWDUR]ãtĜHQêFKDRVREQtFKSRKOHGĤQDWHQWRSRMHP
 2EFKRGQt]iNRQtNYGtOHGUXKpPGH¿QXMHSRGQLNWDNWRÄ3RGQLNHPVHSUR~þHO\
WRKRWR]iNRQDUR]XPtVRXERUKPRWQêFKMDNRåWRLRVREQtFKVORåHNSRGQLNiQt³1
 Ä1HMREHFQČMLMHLQWHUSUHWRYiQMDNRVXEMHNWYHNWHUpPGRFKi]tNSĜHPČQČ]GURMĤ
YVWXSĤYHVWDWN\YêVWXS\³2
 3UiYR GH¿QXMH SRGQLN MDNRÄVRXERU KPRWQêFK MDNRå L RVREQtFK D QHKPRWQêFK
VORåHNSRGQLNiQt³3
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6E2EFKRGQt]iNRQtNYSODWQpP]QėQt
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 NWHUiSRGQLNiQD]iNODGČåLYQRVWHQVNpKRRSUiYQČQt
 NWHUiSRGQLNiQD]iNODGČMLQpKRQHååLYQRVWHQVNpKRRSUiYQČQtSRGOH]YOiãWQtFK
SĜHGSLVĤ
 RVRED NWHUi SURYR]XMH ]HPČGČOVNRX YêUREX D MH ]DSViQD GR HYLGHQFH SRGOH
]YOiãWQtKRSĜHGSLVX
3RGQLNDWHOMHRVREDXYDåXMtFtUHSUH]HQWDWLYQtDSĜHGHYãtPULVNXMtFt'REUêSRGQLNDWHOE\
PČOPtWQČNROLN]iNODGQtFKU\VĤ
 =iNRQĀ6E2EFKRGQt]iNRQtNYSODWQpP]QėQt
7HFKQLFNi]UXþQRVW
 =QDORVWLYêURENX
 VOXåHE
 3RUR]XPČQtWUKXVHNWRUX
0DQDåHUVNpVFKRSQRVWL
 0DUNHWLQJ
 )LQDQFH
 /LGVNp]GURMH
2VREQtYODVWQRVWL
 ,QRYDWLYQRVW
 5R]KRGQRVW
 9QČMãt]DPČĜHQt
 7êPRYRVW
2EUi]HNþ6WDYHEQtNDPHQ\~VSČãQpKRSRGQLNDWHOVWYt
=GURM672.(6'6PDOO%XVLQHVV0DQDJHPHQW$Q$FWLYH/HDUQLQJ$SSURDFKV

3RGQLNiQt
Ä3RGQLNiQtPVHUR]XPtVRXVWDYQiþLQQRVWSURYiGČQiVDPRVWDWQČSRGQLNDWHOHPYODVWQtP
MPpQHPDQDYODVWQtRGSRYČGQRVW]D~þHOHPGRVDåHQt]LVNX³5 
6DPR]ĜHMPČ SRGQLNiQtPi LPQRKR GDOãtFK VHNXQGiUQtFK FtOĤ QDSĜtNODG VSRNRMHQRVW
]iND]QtNDGREUpMPpQRSRGQLNXVSHFLDOL]DFH]DPČVWQDQFĤDWG6iPE\FKVWYU]HQtP
åH]LVNMHKODYQtPFtOHPSRGQLNXQHVRXKODVLOEH]YêKUDGQČ(NRQRPRYpVHYQi]RUXOLãt
]iOHåtQDGUXKXSRGQLNiQtDMHKRVSHFL¿NDFtFK2VREQČVHSĜLNOiQtPNWYU]HQtåHGQHãQt
WUåtVLWXDFHMHQHVWiOiDSURPDOpDVWĜHGQtSRGQLN\REWtåQiSURWRE\FKYROLOYREHFQpP
WYU]HQt ]D KODYQt FtO PD[LPDOL]DFL WUåQt KRGQRW\ SRGQLNX Y SĜtSDGČ QH~VSČãQpKR
SRGQLNiQtO]HDOHVSRĖ]tVNDWQDSURGHMLSRGQLNX
 
1HGtOQRXDQH]DQHGEDWHOQRXVRXþiVWt]DNOiGiQtPDOpKRSRGQLNXMHYROEDIRUP\SRGQLNiQt
NDåGê ]DþtQDMtFt SRGQLNDWHO E\ PČO GĤNODGQČ ]YiåLW SUR D SURWL MHGQRWOLYêFK YDULDQW
]DPČĜLWE\VHPČOPLQLPiOQČQDGDĖRYpSRYLQQRVWLPtUXUXþHQtDQiOHåLWRVWLIRUP\
3RGQLNiQtQD]iNODGČåLYQRVWHQVNpKRRSUiYQČQt
ÄäLYQRVWt MH VRXVWDYQi þLQQRVW SURYR]RYDQi VDPRVWDWQČ YODVWQtP MPpQHP QD YODVWQt
RGSRYČGQRVW]D~þHOHPGRVDåHQt]LVNXD]DSRGPtQHNVWDQRYHQêFK]iNRQHP³ 
äLYQRVWLPRKRXSURYR]RYDWI\]LFNpRVRE\VE\GOLãWČPYý5LPLPRý5SUiYQLFNpRVRE\
VH VtGOHP Y ý5 L PLPR ý5 NWHUp VSOQt SRGPtQN\ VWDQRYHQp ]iNRQHP  VE
RåLYQRVWHQVNpPSRGQLNiQt
9ãHREHFQpSRGPtQN\NSURYR]RYiQtåLYQRVWL
 GRVDåHQtYČNXOHW
 ]SĤVRELORVWNSUiYQtP~NRQĤP
 EH]~KRQQRVW
=GĤUD]QČPHåH]iNRQQHSRåDGXMHSOQROHWRVWDOHSĜtPRGRVDåHQtOHW
 =iNRQĀ6E2EFKRGQt]iNRQtNYSODWQpP]QėQt
 =iNRQĀ6EæLYQRVWHQVNì]iNRQtNYSODWQpP]QėQt

=iNRQ6EWDNpVWDQRYXMH]YOiãWQtSRGPtQN\NSURYR]RYiQtåLYQRVWLSĜHGHYãtP
RGERUQRXQHERMLQRX]SĤVRELORVW
'ČOHQtåLYQRVWt
'OH=iNRQD6E
äLYQRVWLMVRX
D RKODãRYDFt NWHUp SĜL VSOQČQt VWDQRYHQêFK SRGPtQHN VPČMt EêW SURYR]RYiQ\ QD
]iNODGČRKOiãHQt
ENRQFHVRYDQpNWHUpVPČMtEêWSURYR]RYiQ\QD]iNODGČNRQFHVH
9êKRG\SRGQLNiQtQD]iNODGČåLYQRVWHQVNpKRRSUiYQČQt7
 9SĜtSDGČåHVHVXEMHNWQHPXVtDQHFKFH]DSVDWGRREFKRGQtKRUHMVWĜtNXRGSDGi
PX ĜDGD IRUPiOQČSUiYQtFK SRYLQQRVWt QDSĜtNODG SURFHGXUD ]iSLVX D QXWQRVW
]YHĜHMQČQt~GDMĤ
 Qt]NpVSUiYQtQiNODG\QD]DORåHQt
 QHQtQXWQpVNOiGDWSRþiWHþQtNDSLWiO
 MHGQRGXFKpSĜHUXãHQtDXNRQþHQtþLQQRVWL
 9(%(5-3RGQLNiQtPDOpDVWŉHGQtÀUP\V
.RQFHVRYDQp åLYQRVWL MVRX þLQQRVWL MHMLFKå SURYR]RYiQt Y\åDGXMH VWiWQt VRXKODV
Y\GiYDQpSRGOH]YOiãWQtKR]iNRQD
.RQFHVRYDQpåLYQRVWLGiOHGČOtPHQD
 ěHPHVOQpåLYQRVWLMVRXPRQRSURIHVQtþLQQRVWLY\åDGXMtFtRGERUQRX]SĤVRELORVW
]tVNDQRXY\XþHQtPYRERUX
 9i]DQpåLYQRVWLMVRXþLQQRVWLY\åDGXMtFt]YOiãWQtRGERUQRX]SĤVRELORVWSRGOH
]YOiãWQtFKSĜHGSLVĤ
 9ROQp åLYQRVWL MVRX þLQQRVWL N MHMLFKå SURYR]RYiQt QHQt SRWĜHED SURNi]DW
Y]GČOiQtDQLRGERUQRX]SĤVRELORVW
7DEXONDþ.RQFHVRYDQpåLYQRVWL
=GURM.25È%9D00,+$/,6.2=DORåHQtDĜt]HQtVSROHþQRVWLV

 SRNXGQHQt]DSViQSRGQLNDWHOGRREFKRGQtKRUHMVWĜtNXPĤåHYROLWPH]LGDĖRYRX
HYLGHQFtDSRGYRMQêP~þHWQLFWYtP
 PRåQRVWXSODWQČQtSDXãiOQtFKYêGDMĤNXUþHQt]iNODGXGDQČ]SĜtMPX
 O]H SĜL]YDW VSROXåLMtFt RVREX MDNR RVREX VSROXSUDFXMtFt D SĜHUR]GČOLW QD QL þiVW
SĜtMPĤDYêGDMĤDY\XåtWWDNPRåQRVWGDĖRYp~VSRU\
1HYêKRG\SRGQLNiQtQD]iNODGČåLYQRVWHQVNpKRRSUiYQČQt8
 'tN\QHRPH]HQpPXUXþHQtPDMHWNHPSRGQLNDWHOHY]QLNiUL]LNR
 0RåQpY\VRNpSRåDGDYN\QDRGERUQpLHNRQRPLFNp]QDORVWLSRGQLNDWHOH
 2PH]HQêSĜtVWXSNEDQNRYQtP~YČUĤP
 2SURWL MLQêP IRUPiPSRGQLNiQt VHPĤåH åLYQRVWQtN SUR RNROt MHYLW MDNR VODEãt
REFKRGQtSDUWQHU
2EFKRGQtVSROHþQRVWL
Ä2EFKRGQtVSROHþQRVWLMVRXSUiYQLFNRXRVRERX]DORåHQRX]D~þHOHP]LVNX³
3URSĜHKOHGQČMãtRULHQWDFLDVURYQiQtREFKRGQtFKVSROHþQRVWtXYiGtPQiVOHGXMtFtWDEXONX
9HĜHMQiREFKRGQtVSROHþQRVW
 9(%(5-3RGQLNiQtPDOpDVWŉHGQtÀUP\V
 WDPWpçV
9HĜHMQiREFKRGQt
VSROHþQRVW
2VREQt .DSLWiORYp
3RGQLNiQtSUiYQLFNêFKRVRE
2EFKRGQtVSROHþQRVWL 'UXåVWYD
.RPDQGLWQt
VSROHþQRVW
6SROHþQRVW
VUXþHQtP
RPH]HQêP
$NFLRYi
VSROHþQRVW
7DEXONDþ6WUXNWXUDSRGQLNiQtSUiYQLFNêFKRVRE
=GURM9ODVWQt]SUDFRYiQt

-HGQiVHRRVREQtREFKRGQtVSROHþQRVWYHNWHUpSRGQLNDMtPLQLPiOQČGYČRVRE\I\]LFNp
LSUiYQLFNpDUXþt]D]iYD]N\VSROHþQRVWLVSROHþQČDQHUR]GtOQČFHOêPVYêPPDMHWNHP
6SROHþQRVWSDNUXþtFHOêPVYêPPDMHWNHP
6SROHþQtN\YHĜHMQpREFKRGQtVSROHþQRVWLVHPRKRXVWiWMDN)2WDN32
)LUPDYHĜHMQpREFKRGQtVSROHþQRVWLPXVtREVDKRYDWÄYHĜHMQiREFKRGQtVSROHþQRVW³QHER
]NUDWNXÄYHĜREFKVSRO³QHERÄYRV³ 
6SROHþHQVNi VPORXYD YHĜHMQp REFKRGQt VSROHþQRVWL PXVt REVDKRYDWPLQLPiOQČ ¿UPX
VtGORXUþHQtVSROHþQtNĤDSĜHGPČWSRGQLNiQt
1iYUKQD]iSLVGRREFKRGQtKRUHMVWĜtNXSRGHSLVXMtYãLFKQLVSROHþQtFLDSĜLORåtVHNQČPX
VSROHþHQVNiVPORXYD
6SROHþQtNPiSRYLQQRVWVSODWLWYNODG]DFRåPXQiOHåtMHGHQKODVSRNXGQHVWDQRYtVSRO
VPORXYDMLQDN
=LVNVLVSROHþQtFLPH]LVHEHGČOtURYQêPGtOHP6WHMQČWDNVSROXQHVRXLSĜtSDGQRX]WUiWX
6WDWXWiUQtPRUJiQHPYHĜHMQpREFKRGQtVSROHþQRVWLMVRXYãLFKQLVSROHþQtFL
.RPDQGLWQtVSROHþQRVW
.RPDQGLWQt VSROHþQRVW MH ]DNOiGiQD PLQLPiOQČ MHGQtP NRPDQGLWLVWRX D MHGQtP
NRPSOHPHQWiĜHP .RPSOHPHQWiĜL VSROHþQRVWL UXþt FHOêP VYêP PDMHWNHP VWHMQČ WDN
MDNR VSROHþQRVW D NRPDQGLWLVWp GR YêãH VYêFK QHVSODFHQêFK YNODGĤ .RPSOHPHQWiĜL
REHFQČPDMtYHVSROHþQRVWLY\ããtSRVWDYHQtDSUiYDQDSĜtNODGSRX]HNRPSOHPHQWiĜLMVRX
RSUiYQČQLNREFKRGQtPXYHGHQtNRPDQGLWQtVSROHþQRVWL
.RPDQGLWLVWp WDNpRSURWLNRPSOHPHQWiĜĤPPDMtYNODGRYRXSRYLQQRVWXUþHQRXYHYêãL
VWDQRYHQpYHVSROHþHQVNpVPORXYČGOHREFKRGQtKR]iNRQtNXPLQLPiOQČ.þ
1DRSDNQDSĜtNODG]iND]NRQNXUHQFHSURNRPDQGLWLVWXQHSODWt
'ČOHQt]LVNXEêYiYČWãLQRXXSUDYHQRSĜtPRYHVPORXYČDYãDNSRNXGVPORXYDQHVWDQRYt
GČOHQt]LVNXĜtGtVHREFKRGQtP]iNRQtNHPNWHUê MHMVWDQRYt WDNWRPH]LNRPDQGLWLVW\
DNRPSOHPHQWiĜHQDSRORYLQXNRPSOHPHQWiĜLPH]LVHERXURYQêPGtOHPDNRPDQGLWLVWp
GOHYêãHVYêFKVSODFHQêFKYNODGĤ
6WDWXWiUQtPRUJiQHPNRPDQGLWQtVSROHþQRVWLMVRXNRPSOHPHQWiĜL
 =iNRQĀ6E2EFKRGQt]iNRQtNYSODWQpP]QėQt
 =iNRQĀ6E2EFKRGQt]iNRQtNYSODWQpP]QėQt
 =iNRQĀ6E2EFKRGQt]iNRQtNYSODWQpP]QėQt

6SROHþQRVWVUXþHQtPRPH]HQêP
-HYHOPLREOtEHQiREFKRGQtNDSLWiORYiVSROHþQRVW6SROHþQRVWVUXþHQtPRPH]HQêPPĤåH
EêW]DORåHQDLMHGQRXMHGLQRXRVRERXFRåMHYHONRXYêKRGRXDYãDNPĤåHPtW)2
YPD[LPiOQČWĜHFKVSROHþQRVWHFKVUXþHQtPRPH]HQêP6SROHþQRVWPĤåHPtWPD[LPiOQČ
SDGHViWþOHQĤ6SROHþQRVWUXþt]D]iYD]N\FHOêPVYêPPDMHWNHPVSROHþQtFLSDNVSROHþQČ
DQHUR]GtOQČGRYêãHVRXKUQXQHVSODFHQêFKYNODGĤYãHFKVSROHþQtNĤ)LUPDVSROHþQRVWL
VUXþHQtPRPH]HQêPPXVtREVDKRYDWR]QDþHQtÄVSROHþQRVWVUXþHQtPRPH]HQêP³SRVWDþt
YãDNL]NUDWNDÄVSROVUR³QHERÄVUR³
9êãH]iNODGQtKRNDSLWiOXþLQtPLQLPiOQČ.þ V WtPåHNDåGêVSROHþQtNPXVt
YORåLWPLQLPiOQČ.þ
6SROHþHQVNiVPORXYDPXVtREVDKRYDWDOHVSRĖ
 ¿UPXDVtGORVSROHþQRVWL
 XUþHQtVSROHþQtNĤXYHGHQtP¿UP\DVtGOD32QHERMPpQDDE\GOLãWČ)2
 YêãH ]iNODGQtKR NDSLWiOX D YêãH YNODGX NDåGpKR VSROHþQtND YþHWQČ ]SĤVREX
DOKĤW\VSOiFHQtYNODGX
 MPpQD E\GOLãWČ SUYQtFK MHGQDWHOĤ VSROHþQRVWL D ]SĤVRE MDNêP MHGQDMt MPpQHP
VSROHþQRVWL
 MPpQDDE\GOLãWČSUYQtFKþOHQĤGR]RUþtUDG\SRNXGVH]ĜL]XMH
 XUþHQtVSUiYFHYNODGX
6WDWXWiUQtPRUJiQHPVSROHþQRVWL MHMHGHQQHERYtFHMHGQDWHOĤ-HGQDWHOHMPHQXMHYDOQi
KURPDGD1HMY\ããtPRUJiQHPVSROHþQRVWLVUXþHQtPRPH]HQêPMHYDOQiKURPDGD
'DOãtPQHSRYLQQêPRUJiQHPMHGR]RUþtUDGDþOHQ\WDNWpåYROtYDOQiKURPDGD
 =iNRQĀ6E2EFKRGQt]iNRQtNYSODWQpP]QėQt
 WDPWpç

$NFLRYiVSROHþQRVW
$NFLRYiVSROHþQRVWVHQHKRGtSURPDOpSRGQLN\NYĤOLVYpQiURþQRVWLP\ãOHQDMH]HMPpQD
QiURþQRVW ¿QDQþQt MHOLNRåPLQLPiOQt ]iNODGQt NDSLWiO VSROHþQRVWL þLQt EH] YHĜHMQpKR
~SLVXDNFLtPLOLRQ\.þVYHĜHMQêP~SLVHPSDNPLOLRQĤ.þ=iNODGQtNDSLWiODNFLRYp
VSROHþQRVWL MH UR]YUåHQ GR DNFLt V MPHQRYLWRX KRGQRX 'UåLWHOp DNFLt ± DNFLRQiĜL ]D
]iYD]N\VSROHþQRVWLQHUXþt
)LUPD VSROHþQRVWL PXVt REVDKRYDW R]QDþHQt ÄDNFLRYi VSROHþQRVW³ QHER ]NUDWNX ÄDNF
VSRO³QHER]NUDWNXÄDV³
6GUåERXDNFLHMVRXVSRMHQiSUiYDDWRSĜHGHYãtPSUiYRSRGtOHWVHQDĜt]HQtVSROHþQRVWL
SUiYRQDSRGtO]H]LVNXDSUiYROLNYLGDþQtKR]ĤVWDWNX
$NFLHPRKRXEêWY\GiYiQ\YOLVWLQQpQHER]DNQLKRYDQpSRGREČ
=iNODGQtP GRNXPHQWHP VSROHþQRVWL MVRX VWDQRY\ 1HMY\ããtP RUJiQHP VSROHþQRVWL MH
YDOQi KURPDGD VWDWXWiUQtP RUJiQHP VSROHþQRVWL MH SĜHGVWDYHQVWYR MHKRå þOHQ\ YROt
DRGYROiYiYDOQiKURPDGD3ĜHGVWDYHQVWYRPiQHMPpQČWĜLþOHQ\
=DORåHQtREFKRGQtVSROHþQRVWL
=DORåHQtREFKRGQtVSROHþQRVWLMHQiURþQi]iOHåLWRVWDWRYHYãHFKVPČUHFKþDVRYČ¿QDQþQČ
L LQIRUPDþQČ 0QRKR ]DþtQDMtFtFK SRGQLNDWHOĤ WUiYt GQ\ UR]MtPiQtP QDG SRWĜHEDPL
 =iNRQĀ6E2EFKRGQt]iNRQtNYSODWQpP]QėQt
 9(%(5-3RGQLNiQtPDOpDVWŉHGQtÀUP\V
Krok 1
6HSViQt
VSROHþHQVNp
VPORXY\
Krok 2
3URKOiãHQt
VSUiYFHYNODGX
9NODG
]iNODGQtKR
NDSLWiOX
Krok 3
=tVNiQt
åLYQRVWHQVNpKR
RSUiYQČQt
Krok 4
2EFKRGQt
UHMVWĜtN
9êSLV
]REFKRGQtKR
UHMVWĜtNX
1iYUKQD]iSLV
GRREFKRGQtKR
UHMVWĜtNX
Krok 5
'DOãtSRGiQt
SUiYQLFNpRVRE\
 )Ò
 66=
 =3
 RVWDWQt
SRMLãWČQt
2EUi]HNþ*UD¿FNp]Qi]RUQČQtSRVWXSX]DNOiGiQtVSROHþQRVWL
=GURM.25È%9D00,+$/,6.2=DORåHQtDĜt]HQtVSROHþQRVWLV

D DGPLQLVWUDWLYQtPL QXWQRVWPL MHMLFK QRYČ Y]QLNDMtFt VSROHþQRVWL 3UR ]MHGQRGXãHQt
SUREOHPDWLN\ D QDVWtQČQt FKURQRORJLFNp SRVORXSQRVWL MVHP VH UR]KRGO Y\XåtW VFKpPD
]NQLK\=DORåHQtDĜt]HQtVSROHþQRVWL
3ĜHKOHGVSROHþQRVWt
2VREQt .DSLWiORYp
9HĜHMQiREFKRGQt
VSROHþQRVW
.RPDQGLWQt
VSROHþQRVW
6SROHþQRVWVUXþHQtP
RPH]HQêP
$NFLRYi
VSROHþQRVW
3RþHW
]DNODGDWHOĤ
0LQLPiOQČGYČ
RVRE\
0LQLPiOQČ
MHGHQ
NRPSOHPHQWiĜ
DMHGHQ
NRPDQGLWLVWD
0LQLPiOQČMHGQDRVRED
0LQLPiOQČMHGQD
SUiYQLFNiQHER
GYČI\]LFNpRVRE\
5XþHQt
6SROHþQČ
DQHUR]GtOQČFHOêP
VYêPPDMHWNHP
.RPSOHPHQWiĜL
UXþtFHOêP
VYêPPDMHWNHP
NRPDQGLWLVWpMHQ
GRYêãHVYpKR
QHVSODFHQpKR
YNODGX
6SROHþQČDQHUR]GtOQČ
GRYêãHVRXKUQX
QHVSODFHQêFKYNODGĤ
$NFLRQiĜL
]D]iYD]N\
VSROHþQRVWLQHUXþt
0LQLPiOQt
YêãH
]iNODGQtKR
NDSLWiOX
=iNRQHPQHQt
VWDQRYHQD
.þ
]DNDåGpKR
NRPDQGLWLVWX
.þ
PLOLRQ\.þEH]
YHĜHMQpQDEtGN\
DNFLtVYHĜHMQRX
QDEtGNRXDNFLt
PLOLRQĤ.þ
0LQLPiOQt
YêãHYNODGX
=iNRQHPQHQt
VWDQRYHQD
3UR
NRPSOHPHQWiĜH
QHQtSUR
NRPDQGLWLVWX
PLQLPiOQČ
.þ
.þ
'iQDVRXþWHP
PLQLPiOQtYêãH
]iNODGQtKR
NDSLWiOX
0LQLPXP
VSODFHQpKR
YNODGXSĜHG
Y]QLNHP
=iNRQHPQHQt
VWDQRYHQD
8UþHQR
VSROHþHQVNRX
VPORXYRX
]NDåGpKR
SHQČåLWpKRYNODGX
DYHãNHUpQHSHQČåLWp
YNODG\GRKURPDG\
PLQLPiOQČ.þ
MPHQRYLWp
KRGQRW\XSVDQêFK
DNFLtDFHOpHPLVQt
iåLR
5H]HUYQt
IRQG
6SROHþQRVWQHQt
SRYLQQDWYRĜLW
6SROHþQRVWQHQt
SRYLQQDWYRĜLW
3RNXGQHQtY\WYRĜHQ
SĜLY]QLNXWDNQHMPpQČ
]SUYQtKRþLVWpKR
]LVNXDYãDNQHYtFHQHå
KRGQRW\]iNODGQtKR
NDSLWiOXURþQČVHGRSOQt
RQHMPpQČþLVWpKR
]LVNXGRYêãH
]iNODGQtKRNDSLWiOX
9HYêãL
]KRGQRW\þLVWpKR
]LVNXGRYêãH
KRGQRW\
]iNODGQtKR
NDSLWiOX
7DEXONDþ3ĜHKOHGVSROHþQRVWt
=GURM9ODVWQt]SUDFRYiQtGOH=iNRQD6E

3RGQLNDWHOVNê]iPČU
Ä3RGQLNDWHOVNêSOiQ MHStVHPQêPDWHULiO]SUDFRYDQêSRGQLNDWHOHPSRSLVXMtFtYãHFKQ\
NOtþRYpYQČMãtLYQLWĜQtIDNWRU\VRXYLVHMtFtVH]DORåHQtPLFKRGHPSRGQLNX³
3RGQLNDWHOVNêSOiQMHVRXKUQYãHFKGĤOHåLWêFKLQIRUPDFtRSRGQLNXVURYQiYiVRXþDVQê
VWDYSRGQLNXVSRåDGRYDQêPXYiGtFtOHDPHWRG\NWHUêFKE\SRGQLNDWHOYEXGRXFQXFKWČO
GRViKQRXW0ČOE\WDNpYČUQČ]REUD]RYDWPRåQRVWLSRGQLNXWUKXLVDPRWQpKRYêURENX
QHERSRVN\WRYDQpVOXåE\
'REUêSRGQLNDWHOVNêSOiQE\PČOEêWSRGREQêVWUDWHJLFNp~YD]HQDGVRXþDVQRXLEXGRXFt
VLWXDFtSRGQLNX
-HWHG\PRåQpĜtFLåHRGSRYtGiQDRWi]N\.GHMVPHQ\QtNDPFKFHPHMtWDMDNVHWDP
GRVWDQHPH 
.GHMVPHQ\Qt"
3UR]RGSRYČ]HQt WpWRRWi]N\ MHQH]E\WQČQXWQp]QiWVRXþDVQRXVLWXDFLDXPČWGHWDLOQČ
SRSVDWSRGQLNYČGČWWHG\MDNRXSUiYQtIRUPXSRGQLNiQtEXGHSRGQLNPtWDWDNpSURþ
1HPpQČGĤOHåLWpMHPtWSURP\ãOHQRXEXGRXFtRUJDQL]DþQtVWUXNWXUX9\VYČWOLWMDNEXGH
SRGQLNĜt]HQDMDNpGRYHGQRVWLEXGRXRþHNiYiQ\RG]DPČVWQDQFĤ-DNRSRVOHGQtGĤOHåLWê
ERGYSRSViQtSUREOHPDWLN\.GHMVPHQ\QtXYiGtDXWRUSRSLVRNROQtKRSURVWĜHGtNWRPXWR
SRSLVXQDãWČVWtSRGQLNDWHOpPDMtNGLVSR]LFLXåLWHþQRX6/(37(DQDOê]XYL]VWU
Kam chceme jít
-GH R XUþHQt VWUDWHJLFNêFK SRVWXSĤ D FtOĤ EXGRXFtKR SRGQLNiQt 6WUDWHJLFNp VPêãOHQt
R SRGQLNiQt QiP SRVN\WQH SRP\VOQRX FHVWX D QiVWURMH N GRVDåHQt Y\W\þHQêFK FtOĤ
9HVWUDWHJLLSRGQLNXPRKRXEêWSRSViQ\QHMUĤ]QČMãtSRGUREQRVWLD]DPČĜHQtSRGQLNX
QDSĜtNODG VRXĜDGQLFRYRX VHJPHQWDþQtPDWLFtPĤåHPH VHJPHQWRYDW VWUDWHJLL YĤþL WUKX
D WUåQtPSRGPtQNiPYRNROtSRGQLNXYHY]WDKXQDSRWHQFLRQiOQt VNXSLQ\QDEt]HQêFK
SURGXNWĤ
 +,65,&+5REHUW'=DORçHQtDŉt]HQtQRYpKRSRGQLNXV
 .25È%9D00,+$/,6.2=DORåHQtDĜt]HQtVSROHþQRVWLV±

-DNVHWDPFKFHPHGRVWDW"
3RVOHGQt]WĜtGĤOHåLWêFKXYČGRPČQtSĜHGSRþiWNHPVHVWDYRYiQtSRGQLNDWHOVNpKRSOiQXMH
]MLãWČQtMDNFKFHPHFtOĤGRViKQRXW,QDWXWRRGSRYČćHNRQRPRYpVHVWDYLOLSRPRFQtN\
YSRGREČSOiQĤDQDOê]DVWUXNWXUNDåGêE\PČOY\XåtWPLQLPiOQČVHVWDYHQtSRGUREQpKR
¿QDQþQtKR SOiQX V DQDOê]RX ]SUDFRYDW UHiOQê PDUNHWLQJRYê SOiQ D ]PDSRYDW Ĝt]HQt
]GURMĤEXGRXFtKRSRGQLNX
6WUXNWXUDSRGQLNDWHOVNpKRSOiQX
9NQL]H3RGQLNDWHOVNê]iPČUDLQYHVWLþQtUR]KRGRYiQtXYiGtDXWRĜL)RWUD6RXþHNåH
VSUiYQêSRGQLNDWHOVNêSOiQE\PČOREVDKRYDWDOHVSRĖUHDOL]DþQtUHVXPpFKDUDNWHULVWLNX
¿UP\ D MHMtFK FtOĤ RUJDQL]DFL Ĝt]HQt DPDQDåHUVNê WêP SĜHKOHG ]iNODGQtFK YêVOHGNĤ
D]iYČUĤWHFKQLFNRHNRQRPLFNpVWXGLHVKUQXWtD]iYČU\DSĜtORK\
7LWXOQtVWUDQD
-HGQi VH VWUXþQê YêNODG REVDKX VDPRWQpKR SOiQX 'OH PpKR E\ NDåGê SRXWDYê
SRGQLNDWHOVNê]iPČUPČOGRNi]DW]DXMPRXWQHMHQLQYHVWRU\XåWLWXOQtVWUDQRX7DE\PČOD
REVDKRYDWVWUXþQpDSĜHKOHGQpLQIRUPDFHSURNRKRNROLYNRPXVHGRVWDQHSRGQLNDWHOVNê
]iPČUGRUXNRX0ČOE\QDQtEêWXYHGHQQi]HYVSROHþQRVWLDMHMtVtGORMPpQDSRGQLNDWHOĤ
DNRQWDNWQDQČD]iNODGQtNRQFHSWNWHUêEXGHYHVSROHþQRVWLUR]YtMHQ
([HNXWLYQtVRXKUQ
7XWR þiVW VHVWDYXMH SRGQLNDWHO YČWãLQRX Då QD ~SOQpP NRQFL NG\å Pi SRGQLNDWHOVNê
SOiQKRWRYê-GHRþiVWNWHUiPi]D~NRO]DXMPRXWSRWHQFLiOQtKRLQYHVWRUD0tYiUR]VDK
QČNROLNDVWUDQDMGHYSRGVWDWČRH[WUDNWNWHUêVKUQXMHQHMGĤOHåLWČMãtþiVWLSRGQLNDWHOVNpKR
SOiQX0ČOE\Y\MDGĜRYDWKODYQtP\ãOHQNXVLOQpVWUiQN\RþHNiYiQtD¿QDQþQtYêKOHGQD
QČNROLNOHW
$QDOê]DRGYČWYt
9 WpWR þiVWL SRSUYp SRGQLNDWHO ]DþQH DQDO\]RYDW PČO E\ ]GH Y\XåtW YãHFK PRåQêFK
SURVWĜHGNĤ N ]tVNiQt LQIRUPDFt R REODVWL MHKR SRGQLNiQt 3ĜHGHYãtPE\PČO ]KRGQRWLW
YHãNHURXUHOHYDQWQtNRQNXUHQFLMDN]KOHGLVNDPtVWQtKRþDVRYpKRWDNLRERURYpKRYþHWQČ
 )275-D,628ÿ(.3RGQLNDWHOVNì]iPėUDLQYHVWLĀQtUR]KRGRYiQtV²

MHMLFKVODEêFKDVLOQêFKVWUiQHNYQiYD]QRVWLQDVYĤMYODVWQtSRGQLNDQDWRMDNMHVFKRSQê
Y\XåtWMHMLFKVODEpDEUiQLWVHSURWLMHMLFKVLOQêPVWUiQNiP'iOHPXVt]RKOHGQLWVFKRSQRVW
RGYČWYt VH UR]YtMHW WHG\ MDNPRF MH RGYČWYt QiFK\OQp NH ]PČQiP Y SUĤEČKX URþQtFK
REGREtPyGQtFKYêVWĜHONĤLQRYDWLYQRVWtDWHFKQRORJLFNpKR]GRNRQDOHQt1DSĜtNODGSHNDĜ
EXGHPtWYWRPWRRKOHGXQDWUKXGDOHNRMHGQRGXããtSR]LFLQHåQDSĜYêUREFH+LJK7HFK
HOHNWURQLN\0ČOE\WDNp]YiåLWDSRSVDWSĜHGSRYČGLþLSURJQy]\SURGDQpRGYČWYt7tP
SUHVHQWXMHVYRML]QDORVWD]iMHPRRGYČWYt9]iYČUXDQDOê]\RGYČWYtVHSRGQLNDWHO]DPČĜt
QD VSHFL¿NDFL SRWHQFLRQiOQtKR ]iND]QtND YČWãLQRX V SRPRFt VHJPHQWDFH WUKX þtPå
VWDQRYtFtORYêWUKSURVYĤMSRGQLN
Popis podniku
=GH DXWRU SOiQX SRGUREQČ UR]YHGH SRSLV VYpKR SRGQLNX WDN DE\ LQYHVWRURYL SRVN\WO
SĜHGVWDYX R YHOLNRVWL D PRåQRVWHFK .OtþRYRX UROL Y WpWR NDSLWROH KUDMH SĜHVQRVW
DSURSUDFRYDQRVWSRSLVXQČNROLNDIDNWRUĤSRGQLNiQt-VRXMLPLQDEt]HQpYêUREN\QHER
VOXåE\ YHOLNRVW D XPtVWČQt SRGQLNX YHãNHUp NDQFHOiĜVNp YêUREQt D MLQp WHFKQLFNp
]DĜt]HQt SĜHKOHG SHUVRQiOX Y QiYD]QRVWL QD RUJDQL]DþQt VWUXNWXUX 3RNXGPRåQR WDN
LVSĜHGSRNOiGDQêPLSRåDGRYDQêPLVFKRSQRVWPLDGRYHGQRVWPLSUDFRYQtNĤ8YHGHPH
L VYRX YODVWQt SUĤSUDYX WHG\ REMDVQtPH MDNp PiPH ]NXãHQRVWL Y REODVWL SRGQLNiQt
QDSĜtNODGSĜHGFKR]tSUD[LYRERUXþLUHIHUHQFH
9êUREQt2EFKRGQtSOiQ
=GH SRGQLNDWHO UHiOQČ SRSLVXMH YêUREQt SURFHV V FR QHMYČWãt SĜHVQRVWt DYãDN EH]
]E\WHþQêFKLQIRUPDFtQDSĜtNODGWHFKQRORJLFNêFKSRVWXSĤNWHUêPFtORYêLQYHVWRUQHPi
PRåQRVWSRUR]XPČWÄ3RNXGSRGQLNKRGOiUHDOL]RYDWþiVWYêURE\SRPRFtVXEGRGiYHN
PČOLE\]GHEêWXYHGHQLLVXEGRGDYDWHOpYþHWQČGĤYRGĤMHMLFKYêEČUX³20 
9WpWRþiVWLMVRXXYHGHQ\LQIRUPDFHRVPORXYiFKNWHUpMVRXMLåX]DYĜHQ\DRQiNODGHFK
9SĜtSDGČåHSRGQLNQHY\UiEtEXGHVHWHQWRSOiQQD]êYDWREFKRGQt9WRPSĜtSDGČEXGH
REVDKRYDWLQIRUPDFHR]ERåtDVOXåEiFKNWHUpSRGQLNKRGOiQDEt]HW
 .25È%9D00,+$/,6.2=DORåHQtDĜt]HQtVSROHþQRVWLV

0DUNHWLQJRYêSOiQ
9HOPL GĤOHåLWi D ]DMtPDYi NDSLWROD YH NWHUp SRGQLNDWHO SRSLVXMH ]SĤVRE MDNêPKRGOi
VYRMHYêUREN\þLVOXåE\GLVWULEXRYDWRFHĖRYDWDQiVOHGQČSURSDJRYDW.WRPXY\XåtYi
QHMUĤ]QČMãtFKDQDOê]DV\VWpPĤNWHUpPXSRVN\WQRXLQIRUPDFH8YiGt]GHLRGKDGRYDQê
REMHP SURGXNFH REMHP SRVN\WQXWêFK VOXåHE QHER QDSĜtNODG SUĤPČUQRX QiYãWČYQRVW
D SRþHW ]iND]QtNĤ VYpKR SRGQLNX ] þHKRå O]H XYDåRYDW EXGRXFt UHQWDELOLWX SRGQLNX
FRåMHSURLQYHVWRUDYHOPL]DMtPDYê~GDM1HMHQRPDOHKODYQČSURWREêYiPDUNHWLQJRYê
SOiQLQYHVWRU\R]QDþRYiQMDNRQHM]DMtPDYČMãtDQHMGĤOHåLWČMãtþiVWFHOpKRSRGQLNDWHOVNpKR
SOiQX
2UJDQL]DþQtSOiQ
=GH SRGQLNDWHO SRSLVXMH IRUPX YODVWQLFWYt QRYpKR SRGQLNX ]GDOL VH MHGQi R RVREQt
YODVWQLFWYtREFKRGQtVSROHþQRVWDWG9SĜtSDGČåHSRSLVXMHREFKRGQtVSROHþQRVWMHQXWQp
XYpVW]iVDGQtLQIRUPDFHRPDQDJHPHQWX
Hodnocení rizik
-HVDPR]ĜHMPpåHQRYêSRGQLNþHOtDĢXåYČWãtPXQHERPHQãtPXPQRåVWYtUL]LNNWHUi
PRKRX]QDPHQDWQHMHQRP¿QDQþQtSUREOpP\SRGQLNXDOHYKRUãtPSĜtSDGČLMHKR]iQLN
D SRGQLNDWHOL VDPRWQpPX ]WUiWX 3URWR MH GĤOHåLWp DE\ SRGQLNDWHO GRNi]DO WDWR UL]LND
LGHQWL¿NRYDW MHãWČ SĜHG ]DþiWNHPSRGQLNiQt D VWDQRYLO VL VWUDWHJLL MHMLFKPLQLPDOL]DFH
DSĜtSDGQČVXEYDULDQW\NMHMLFKRGVWUDQČQtQHER]PtUQČQtGRSDGĤ7DWRUL]LNDYČWãLQRX
Y\SOêYDMt]NURNĤNRQNXUHQFHQHER]HVODEêFKVWUiQHNYODVWQtKRPDUNHWLQJX3RNXGVH
SRGQLNDWHOGRNiåHY\URYQDWVWDNRYêPLUL]LN\DSĜLSUDYLWVLDOWHUQDWLYQtSĜtVWXSMHWRSUR
LQYHVWRUD]QiPNRXWRKRåHMHSRGQLNDWHOYSĜtSDGČSRWĜHE\þHOLWKUR]EiP
)LQDQþQtSOiQ
%H]SRFK\E\GĤOHåLWi þDVWR SĜHSUDFRYiYDQi D QHMVORåLWČMãt þiVW SRGQLNDWHOVNpKRSOiQX
2EVDKXMH PQRKR GĤOHåLWêFK LQIRUPDFt R SRGQLNX D XGiYi VPČU MDNêP E\ VH SRGQLN
PRKO XEtUDW Y QiVOHGXMtFtFK OHWHFK 3RNXG VH LQYHVWRU SUR SOiQ QDGFKQH V QHMYČWãt
SUDYGČSRGREQRVWt¿QDQþQtSOiQGĤNODGQČSUR]NRXPi)LQDQþQtSOiQE\PČOEêWUHiOQê
DPČOE\YČUQČ]REUD]RYDWSĜHGSRNOiGDQRXEXGRXFQRVW

)LQDQþQtSOiQ\SRGQLNDWHOpEČåQČVHVWDYXMtYHWĜHFKYDULDQWiFKNUiWNRGREpVWĜHGQČGREp
DGORXKRGREp9NUiWNRGREêFK¿QDQþQtFKSOiQHFKVH]DPČĜXMtQDSUYRWQtSUREOHPDWLNX
]DYHGHQtSRGQLNXQDWUKNGHVHþDVWRSURPtWDMtY\ããtYVWXSQtQiNODG\DĢXå]GĤYRGĤ
GRY\EDYHQtSRGQLNXþLSĜHG]iVREHQtWDNL]GĤYRGXGRGDWHþQêFKQiNODGĤNWHUêPQHO]H
]DEUiQLWDY\VN\WXMtVHSUDNWLFN\SĜL]DORåHQtNDåGpKRSRGQLNX9SOiQHFKVWĜHGQČGREêFK
Y\XåtYDMtDQDOê]DKRGQRWtQHMEOLåãt OpWDSR]DORåHQtSRGQLNXNGHVHVQDåtY\VWLKQRXW
UĤVWSRSWiYN\SRYêUREFtFKþLVOXåEiFKSRGQLNX1D]iYČUYGORXKRGREêFKSURJQy]XMt
åLYRWDVFKRSQRVWSRGQLNXYČWãLQRX]DSRPRFLQiNODGĤDYêQRVĤ
)LQDQþQtSOiQVWRMtQDWĜHFK]iNODGQtFKSLOtĜtFK-VRXMLPLYêYRM&DVK)ORZYPLQLPiOQČ
WĜHFKOHWHFKSR]DORåHQtSRGQLNXSĜHGSRNODGSĜtMPĤDYêGDMĤVYêVOHGNHPDOHVSRĖSURWĜL
URN\DRGKDGUR]YDK\
9 UR]YD]H VH GOH FKDUDNWHUX SRGQLNX ]DEêYiPH GORXKRGREêP D REČåQêPPDMHWNHP
9SĜtSDGČGORXKRGREpKRMHGREUpXYiGČWFHQ\SRĜt]HQtþHKRRGKDGRYDQRXGREXI\]LFNp
åLYRWQRVWLPDMHWNX HNRQRPLFNpåLYRWQRVWL D~þHWQtPLDGDĖRYêPLRGSLV\9REČåQpP
PDMHWNXE\PČOSRSVDWSĜHGSRNOiGDQêWRNYČFQpD¿QDQþQtþiVWLREČåQpKRPDMHWNX
9H¿QDQþQtPSOiQXMH]KOHGLVNDLQYHVWRUDYHOPLGĤOHåLWiþiVW]GURMĤ¿QDQFRYiQtNGH
SRGQLNDWHO SRStãH FR KRGOi ¿QDQFRYDW YODVWQtPL ]GURML FR FL]tPL Y MDNp PtĜH 9ãH
QHMOpSHY\MiGĜtYSHQČåQtFKLSURFHQWXiOQtFKMHGQRWNiFK
9þiVWL]DEêYDMtFtVHQiNODG\DYêQRV\MHGREUpXYpVW%RG]YUDWXQHEROL%(3±%UHDNHYHQ
SRLQW-HYKRGQpXYpVWLJUDI]Qi]RUĖXMtFtVLWXDFLNG\WUåE\SRNU\MtYãHFKQ\Y\QDORåHQp
QiNODG\3UR MHKRY\WYRĜHQt MHQXWQpGH¿QRYDWIXQNFL WUåHEDQiNODGĤYQiYD]QRVWLQD
REMHPSURGHMH7UåE\MHGQRGXãHGH¿QXMHPHMDNR7 3î4NGH7MVRXWUåE\4]QDþt
REMHPSURGHMHD3SURGHMQtFHQX&HONRYpQiNODG\SDNXYiGtPHMDNR1 )1YD1î4
NGH1MVRXQiNODG\)1¿[QtQiNODG\DYD1YDULDELOQtQiNODG\
%RG]YUDWXVHSDNWHG\Y\SRþtWiMDNR)1·3íYD1WHQWRYêSRþHWYãDNO]HY\XåtWMHQ
YSĜtSDGČåHSRGQLNY\UiEtMHQMHGHQGUXKYêURENXSRVN\WXMHMHGHQGUXKVOXåHE%ČåQČ
VHWHG\Y\XåtYiPRGL¿NDFH4%(3 )1·WUåE\í3YD1î7UåE\NGH)1]QDþt¿[Qt
QiNODG\]DREGREtD3YD1SURFHQWXiOQtSRGtOYDULDELOQtFKQiNODGĤYHWYDUXLQGH[X

3ĜtORK\
9WpWRNDSLWROHSRGQLNDWHOXYHGHSRWĜHEQpLQIRUPDWLYQtPDWHULiO\RNWHUêFKVLP\VOtåH
QHQtSĜtPRQXWQpMHXYiGČWGRVDPRWQpKRWH[WXYWH[WXSDNQDQČXYHGHRGND]\0RKRX
WREêWQDSĜtNODGXNi]N\NRUHVSRQGHQFHVGRGDYDWHOL]iND]QtN\LQIRUPDFH]Yê]NXPX
DQHERUĤ]QpGDOãtPDWHULiO\
.RQWURODUHDOL]DFHSOiQX
3RGQLNDWHOE\PČOVYĤMSOiQY\XåtYDWL]DFKRGXSRGQLNX0ČOE\VHVQtPQDXþLWSUDFRYDW
DVWDQRYLWVLþDVRYê~VHNQHMþDVWČMLPČVtFHSRNWHUêFK]NRQWUROXMHUHDOLWXVSOiQHPDSOiQ
SRSĜtSDGČXSUDYt1HMþDVWČMLVHY\XåtYDMtPHFKDQLVP\MDNRLQYHQWDUL]DFH]iVRENRQWUROD
YêURE\MDNRVWLSĜtMPĤD~KUDG
0DUNHWLQJRYpDQDOê]\DQiVWURMH
3UĤ]NXPWUKX
3UĤ]NXP WUKX MH MHGQRX ] KODYQtFK D QH]E\WQêFK YČFt NWHURX þLQt SRGQLNDWHOp NWHĜt
FKWČMtQDWUKSURQLNQRXW2EHFQČMHSRYDåRYiQ]DH[WHUQt]GURMLQIRUPDFt-GHSĜHGHYãtP
*UDIþ%UHDNHYHQSRLQW
=GURM1DXNDRSRGQLNX&YLþHQtNauka o podniku>RQOLQH@

R ]tVNiYiQt LQIRUPDFt R REODVWL ýDVWR MH Y\XåtYiQDPRåQRVW QHFKDW VL SUĤ]NXP WUKX
]SUDFRYDWH[WHUQt¿UPRX3RNXGEXGHPHXYDåRYDWRPDOpPPtVWQtPSRGQLNXMHSUDNWLFNp
Y\XåtWGRWD]QtNRYpKRãHWĜHQt
7R YãDN VNUêYi PQRKR ~VNDOt $Ģ Xå VH MHGQi R PQRåVWYt UHOHYDQWQtFK UHVSRQGHQWĤ
]NRXPDQêY]RUHNQHERVWUXNWXUXGRWD]QtNX.DåGêNGR]SUDFRYiYiSUĤ]NXPWUKXE\
PČOEUiWYSRWD]QČNWHUi]H]iNODGQtFKNULWpULtYåG\MHQWDNWHUiMVRXSURGDQêSRGQLN
UHOHYDQWQt
 *HRJUD¿FNi±YHOLNRVWXPtVWČQtSRGQHEtRVtGOHQtPRUIRORJLH
 'HPRJUD¿FNi±YČNSRKODYtYHOLNRVWURGLQ\
 6RFLRHNRQRPLFNi±SRYROiQtY]GČODQRVWSĜtMHP
 (WQRJUD¿FNi±QiERåHQVWYtUDVDQiURGQRVW
 .YDQWLWDWLYQt±YêãNDKPRWQRVW
 .YDOLWDWLYQt±NYDOLWD]XEĤYODVĤW\SSOHWL
 6RFLRSV\FKRORJLFNi±åLYRWQtVW\ORVREQRVW
 %HKDYLRUiOQt±SRVWRMNREODVWLSRGQLNiQtSĜLSUDYHQRVWNHNRXSLSUHIHUHQFH
0DUNHWLQJRYêPL[±3&
Produkt
9WpWRþiVWLMHQXWQpVHSR]DVWDYLWQDGYODVWQtPYêURENHPVOXåERXD]KRGQRWLWKRMLMDNR
FHOHNLMHKRVRXþiVWL3URGXNWMHWYRĜHQQČNROLNDYUVWYDPLGOH~KOXSRKOHGXQDQČM-iGUR
YêURENXMHWYRĜHQRVDPRWQRXXåLWQRXIXQNFt±QDSĜXWXåN\MHMHMtPMiGUHPWRåHStãH
)RUPiOQtYêUREHNSĜHGHYãtPWYDUD]iNODGQtIXQNþQRVWSURGXNWXWDNpSUYQtIi]HNWHURX
VH O]H OLãLW RG NRQNXUHQFH5R]ãtĜHQêYêUREHN± ]GH EHUHPHY SRWD] L VOXåE\ VSRMHQp
VYêURENHPQDSĜGRSUDYXVHUYLV&HONRYêYêUREHN±DYSRVOHGQtIi]LQDKOtåtPHLQD
]QDþNXGHVLJQLPDJHDSRVWDYHQtYêURENXQDWUKX
1XWQpMHWDNpEUiWYSRWD]åHNDåGêYêUREHNSURFKi]tåLYRWQtPF\NOHP/]HKR]Qi]RUQLW
JUDIHPDYãDNNDåGêYêYRMMHUR]GtOQêWXGtåQHPiVP\VOKRMHMSURJQy]RYDW
Místo, distribuce
=D ]DP\ãOHQt VWRMt RWi]ND MDN VYRX VOXåEX þL YêUREHN FR QHMHIHNWLYQČML GRVWDW
N ]SURVWĜHGNRYDWHOL þL VSRWĜHELWHOL 0DUNHWLQJ UR]H]QiYi GYČ ]iNODGQt FHVW\ SĜtPRX

DQHSĜtPRX7HG\SĜtPRRGYêUREFHN]iND]QtNRY\QHERQHSĜtPRVY\XåLWtPGHDOHUĤ
PDORREFKRGĤYHONRREFKRGĤ]iVLONRYêFKVOXåHEDWG
Cena
6WDQRYHQtFHQ\E\VHPČORVWiWGORXKRGREêPSURMHNWHPNDåGpKRSRGQLNXPČOE\VHXPČW
SĜL]SĤVRELW WUKXD UHDJRYDWQD MHKR]PČQ\9 WRPWRSĜtSDGČVDPR]ĜHMPČ]iOHåt MDNQD
ÀH[LELOLWČSRGQLNDWHOHWDNQDSUXåQRVWLWUKXDNRQNXUHQFH&HQRYpNDONXODþQtY]RUFHMVRX
YãDNGQHVMLåGRVWXSQêPDNYDOLWQtPQiVWURMHP6WDQRYHQtFHQ\VNUêYiGYČSURWLFKĤGQi
~VNDOt3RNXG MH FHQDQDVWDYHQDSĜtOLã Qt]NRPRKRX]iND]QtFLPtW SRFLW QHXVSRNRMHQt
VWUDFKX]NYDOLW\YêURENXQHERVNU\WêFKSRGPtQHN3RNXGMHFHQDQDRSDNSĜtOLãY\VRNi
QHER]QDWHOQČY\ããtQHåXNRQNXUHQFHY]QLNiX]iND]QtNĤQHRFKRWDNHNRXSLQHERGRMHP
QHGRVWXSQRVWLYêURENXVOXåE\
Propagace 
3RVOHGQtPNURNHPPDUNHWLQJRYpKRPL[X ]H VWUDQ\¿UP\ MH VWDURVW R WR DE\YHãOD YH
]QiPRVWMDNRQDWDNMHMtYêUREHNþLVOXåEDDSRNXGPRåQRDE\VLPH]L]iND]QtN\Y\WYRĜLOD
GREURXSRYČVW3URSDJDFHVOHGXMHWĜLKODYQtFtOH±LQIRUPRYDWSĜHVYČGþLWDSĜLSRPHQRXW
.GRVDåHQt WČFKWRFtOĤ O]HQD]iYLVORVWLQD W\SXSRGQLNXY\XåtW W\WRQiVWURMH±RVREQt
SURGHMSĜtPêPDUNHWLQJUHNODPXSXEOLFUHODWLRQVDSRGSRUXSURGHMH
Zákazník – 4C
.ODVLFNêPRGHO]iND]QtNDVOHGXMH]iNODGQtþLQLWHOH
 =iND]QLFNRXKRGQRWX±FRNRXSČSĜLQHVH
 1iNODG\±FRPXVtSHQČåQČY\QDORåLWQDNRXSL
 .RPIRUW±VYpSRKRGOtSĜLNRXSL
 .RPXQLNDFL
([WHUQtDQDOê]D6/(37(
6/(37( MH DQDOê]D NWHUi VH ]DEêYi RNROtP SRGQLNX +RGQRWt VRXþDVQê VWDY VH
VWĜHGQČGREêPYêKOHGHPDSRNXGMHWRPRåQpWDNLY]GiOHQČMãtEXGRXFQRVW7DWRDQDOê]D
Y\åDGXMH ]QDþQp ]QDORVWL D ÀH[LELOLWX .DåGp StVPHQR Qi]YX VNUêYi GUXK SURYiGČQp
DQDOê]\RNROt2SČWMHQXWQpY]tWQDYČGRPtGUXKDREODVWSRGQLNiQt1DSĜtNODGQHPi

YHONê Yê]QDP ]NRXPDW WHFKQRORJLFNp YOLY\ RNROt MHVWOLåH KRGOiP MDNRåWR SRGQLNDWHO
]DORåLWVWiQHNVSiUN\YURKOtNX
6±VRFLiOQt
/±OHJLVODWLYQt
(±HNRQRPLFNp
3±SROLWLFNp
7±WHFKQRORJLFNp
(±HNRORJLFNp
3RUWHUĤYPRGHOSČWLNRQNXUHQþQtFKVLO
3RGQLNDWHOPXVt]MLVWLWLQIRUPDFHRUL]LNXYVWXSXQRYpKRNRQNXUHQWDQDWUK
3UR]NRXPDWMDNpY]WDK\SDQXMtPH]LNRQNXUHQW\SRSĜtSDGČQDMDNp~URYQLVHQDFKi]t
ULYDOLWDPH]LNRQNXUHQW\
%êWLQIRUPRYiQRVPOXYQtFKVtOiFKMHGQRWOLYêFKGRGDYDWHOĤ
%êWLQIRUPRYiQRVPOXYQtFKVtOiFKMHGQRWOLYêFKRGEČUDWHOĤ
3UR]NRXPDWKUR]EXVXEVWLWXFHVYpKRYêURENXVOXåE\
6:27DQDOê]D
%\Ģ MH WHQWRQiVWURMSRYDåRYiQ]DDQDO\]DþQtRVREQČ MHMSRYDåXMLVStãH]DVXPDUL]DFL
SR]QDWNĤ]tVNDQêFKY\XåLWtPMLQêFKQiVWURMĤ6WHMQČMDNRX6/(37(L6:27VNUêYiSRG
NDåGêPStVPHQNHPYê]QDP
6±VLOQpVWUiQN\YČWãLQRXY\FKi]HMtFt]PDUNHWLQJRYpKRPL[X
: ± VODEp VWUiQN\ Y\FKi]HMtFt URYQČå ] PDUNHWLQJRYpKR PL[X SRSĜtSDGČ YQLWĜQt
SRGQLNRYpDQDOê]\
2±SĜtOHåLWRVWLW\QDRSDNO]H]MLVWLW]H[WHUQtFKDQDOê]QDSĜtNODGYêãH]PtQČQp6/(37(
QHER3RUWHURYDPRGHOX
7±KUR]E\WpåY\FKi]HMt]DQDOê]\6/(37(þL3RUWHURYDPRGHOX

35$.7,&.ÈýÈ67
$QDOê]DRNROtSRGQLNX
9WpWRþiVWLVHSUiFHVQDåtSRRGKDOLWRNROtSRGQLNXUHiOQČDYČURKRGQČSRPRFtDQDOê]
XYHGHQêFKYWHRUHWLFNpþiVWL%XGRX]GHY\KRGQRFHQ\MHY\SĜLSUDYRYDQpD]DPêãOHQpWDN
DE\RGSRYtGDO\PRåQRVWHPDQH]NUHVORYDO\SĜtSDGQp]iYČU\9NODVLFNpPSRMHWtDQDOê]D
QHMSUYHUR]HEtUiSRGQLNVMHKRPRåQRVWPLDSRWpRNROtWDNDE\YêVOHGHNKDUPRQL]RYDO
VHVKUQXWtPYH6:27DQDOê]H7DWRSUiFHYãDNY\XåtYiMLQpSRMHWtV\VWHPDWLþQRVWLDWR
SĜHGHYãtPSURWRåHSRGQLNPiEêW]DORåHQDåYEXGRXFQX-HWHG\YKRGQČMãtDE\YSUYQt
ĜDGČ E\O\ Y SUYQt ĜDGČ DQDO\]RYiQ\ MHY\ UHiOQp Y SRĜDGt QHPČQQp $å QiVOHGQČ VH
]DEêYiPHMHY\SURPČQOLYêPLSĜHGSRNOiGDQêPLDEH]SHþQRVWQtPLSUHYHQWLYQtPL
6:27DQDOê]D
6LOQpVWUiQN\±6
$VL QHMVLOQČMãt NRPSOH[Qt VWUiQNRX SRGQLNX ýDMRYQD ÒVYLW MH OSČQt QD NYDOLWČ
D ]NXãHQRVWHFK3URSUDFRYDQpNQRZKRZDSĜtMHPQpQHNXĜiFNpSURVWĜHGt EXGH VLOQêP
OiNDGOHPSURNDåGpKRPLORYQtNDþDMH0RåQRVW]tVNDWþDMQHMY\ããtNYDOLW\]DSRPČUQČ
UR]XPQRXFHQXMHWpåGĤOHåLWiDYãDNPQRKR]iND]QtNĤWRNYĤOLQHSUDYLGHOQpPXSRåtYiQt
þDMHQHGRNiåHRFHQLW/LGRYČĜHþHQR±ÄSLMtFR MLPFKXWQi³.HVW\OL]DFLSRGQLNXMDNR
VYČåtKRPtVWDNVHWNiYiQtRYãHPVQiGHFKHPWUDGLFHQDKUiYDMtMDN]NXãHQRVWLYREODVWL
þDMRYQLFWYtWDNãLURNiãNiODXVNXWHþQLWHOQêFKDNFt
6ODEpVWUiQN\±:
$VLQHMVODEãtVWUiQNRXSRGQLNXEXGHSDUDGR[QČPDMLWHOYODVWQtNPiERKDWp]NXãHQRVWL
V þDMRYRXSĜtSUDYRX DYãDN MH VL YČGRP åH MH SRGQLNDWHOVNêPQRYiþNHPD QLNG\ MLQê
SRGQLN QHYODVWQLO 7HQWR QHGRVWDWHN VH VQDåt NRPSHQ]RYDW NRQ]XOWDFHPL V MLQêPL
þDMRYQtN\DPDMLWHOLþDMRYHQ
'DOãtVODERXVWUiQNRXMHQHGRVWDWHNNYDOL¿NRYDQêFK]DPČVWQDQFĤýDMRYQDÒVYLWSRþtWi
VGYRXDåWĜtþOHQQêPWêPHPQDMHGQXVPČQX6ODERXVWUiQNRXFHOpKRRGYČWYtMHQXWQRVW
SĜHG]iVREHQtD]iURYHĖSRWĜHEDNDåGRGHQQtFKQiNXSĤþHUVWYêFKVXURYLQ

3ĜtOHåLWRVWL±2
1HMYČWãt SĜtOHåLWRVW QDEt]t QH]DSOQČQê WUK Y SĜtSDGČ åH VH WRKRWR WUKX XMPH GREUê
DSRFWLYêPDMLWHONWHUêY\XåLMHSRXWDYpUHNODP\DSĜLOiNi]iND]QtN\PiPRåQRVW]DORåLW
SURVSHUXMtFt SRGQLN 9HONê SRWHQFLiO VNUêYi L IDNW åH NXĜiFL YRGQtFK GêPHN Y RNROt
.ODGQDQHPDMtNGLVSR]LFLåiGQêGDOãtSRGQLN$QLKUiþLKHUDRVWDWQtPODGtOLGpNWHĜt
QHPDMtFKXĢVHGČWY]DNRXĜHQpPSRGQLNXQHPDMtNDP]DMtW3URWRMHQDQČWpåPtĜHQR
MDNRåWRQDFtORYRXVNXSLQX
+UR]E\±7
0ODGpPXSRGQLNX D QH]NXãHQpPXSRGQLNDWHOL KUR]tPQRKRSUREOpPĤ QČNWHUp ] QLFK
MLå E\O\ GRNRQFH SRSViQ\ Y MLQêFK DQDOê]iFK QDSĜtNODG DGPLQLVWUDWLYQt D OHJLVODWLYQt
UL]LND 3RSĜtSDGČ KUR]ED QHEH]SHþt VXEVWLWXFH QHER GRNRQFH YVWXSX NRQNXUHQWD QD
WUK MVRX KUR]E\ REHFQČ SODWQp SUR NDåGê QRYê SRGQLN 9ČWãt REDY\ EXGt QHPRåQRVW
Y\EXGRYDW SRGQLN GOH SĜHGVWDYPDMLWHOH SRSĜtSDGČ SUREOpP\ V GRGiYNDPL þDMH1RYê
GRGDYDWHO NYDOLWQtKR þDMH VH Y QDãt JHRJUD¿FNp REODVWL KOHGi YHOPL WČåNR -LVWi ~VNDOt
VNUêYiLHNRQRPLFNiVLWXDFHDQHERYROEDSUH]LGHQWDýHVNpUHSXEOLN\9SĜtSDGČSĜLMHWt
HXURPČQ\VHRþHNiYiSV\FKRORJLFNp]GUDåHQtSURGXNWĤDY\ããtPtUD~VSRUQD~NRUSRåLWNĤ
PH]LOLGPL3URJQy]RYDWWDNRYêWRSRVWXSE\YãDNE\ORYHOPLQiURþQp

32'1,.$7(/6.é=È0ċ5
2EFKRGQt¿UPD  ýDMRYQDÒVYLWVUR
3UiYQtIRUPD  6SROHþQRVWVUXþHQtPRPH]HQêP
3ĜHGPČWSRGQLNiQt  .RXSČ]ERåt]D~þHOHPMHKRGDOãtKRSURGHMHDSURGHM
    +RVWLQVNiþLQQRVW
6WDWXWiUQtRUJiQ  -HGQDWHO
    /XNiã+RUiN
    )UDQFRX]VNi.ODGQR
=SĤVREMHGQiQt  -HGQDWHOp MVRX RSUiYQČQL MHGQDW ]D VSROHþQRVW YH YãHFK
    YČFHFK VDPRVWDWQČ SRNXG UR]KRGQXWtP YDOQp KURPDG\ 
    QHQt VWDQRYHQR MLQDN ÒNRQ V ¿QDQþQtP GRSDGHP QDG 
    .þSDGHViWWLVtFNRUXQþHVNêFKMHYi]iQVRXKODVHP 
    YDOQp KURPDG\ 3RGHSLVRYiQt ]D VSROHþQRVW VH GČMH WDN 
    åH N Y\WLãWČQpPX QHER QDSVDQpPX REFKRGQtPX MPpQX 
    VSROHþQRVWLSĜLSRMtVYĤMSRGSLVNWHUêNROLYMHGQDWHO
6SROHþQtFL   /XNiã+RUiN
    .ODGQR)UDQFRX]VNi
    9NODG.þ
6tGOR    0DVDU\NRYDWĜtGD
    .ODGQR
    

.RQFHSWVSROHþQRVWL
ýDMRYQDÒVYLWVURMHQRYČY]QLNDMtFtVSROHþQRVWVUXþHQtPRPH]HQêPMHMtåþLQQRVWtMH
SURYR]RYiQtUHVWDXUDþQtKR]DĜt]HQt±þDMRYQ\YH6WĜHGRþHVNpPNUDML
6SHFLDOL]XMH VHQDSRGiYiQtþDMĤ]FHOpKR VYČWDSĜHGHYãtPSDNþtQVNêFK MDSRQVNêFK
LQGLFNêFK D FHMORQVNêFK 6W\OL]DFt VYp SURYR]RYQ\ VH VQDåt SĜLEOtåLW MDSRQVNp þDMRYp
SURVWĜHGt
+ODYQtPL þLQQRVWPL SRGQLNX MVRX NRXSČ ]ERåt ]D ~þHOHP MHKR GDOãtKR SURGHMH þDMH
þDMRYp NHUDPLN\ YRGQtFK GêPHN V SĜtVOXãHQVWYtP D WUDGLþQtFK þDMRYêFK SRNUPĤ
DKRVWLQVNiþLQQRVW
=iND]QtNVLPĤåHYýDMRYQČÒVYLWGRSĜiWãiOHN ODKRGQpKRþDMHXåtWVLSRWČãHQtYRGQt
GêPN\SRSĜtSDGČVHREþHUVWYLWGUREQêPSRNUPHPSĜHþtVWVLQČNWHURX]YROQČSĜtVWXSQêFK
WHPDWLFNêFKNQLKY\XåtWGHVNRYêFKKHUDYQHSRVOHGQtĜDGČY\XåtWSĜtMHPQpKRSURVWĜHGt
DNYDOL¿NRYDQêFK]DPČVWQDQFĤNXYROQČQtDUR]ãtĜHQtYODVWQtKRSRYČGRPtQHMHQRþDML
$QDOê]DH[WHUQtKRWUKX
2SURVWĜHGt
1HMOHSãtP ]SĤVREHP MDN ]MLVWLW LQIRUPDFH R YČFL SĜHG MHMtP SRSLVHP MH MHMt DQDOê]D
D SURWR E\OD Y\XåLWD H[WHUQt DQDOê]D L NH VSHFL¿NDFL WUKX WRXWR DQDOê]RX MH DQDOê]D
6/(37(NWHUiVHYSUĤEČKXGČMLQXåQHVþtVOQČNUiWRVYČGþLOD
([WHUQtDQDOê]D6/(37(
7DWRDQDOê]DE\ODMHGQtP]HVWČåHMQtFKERGĤFHOpEDNDOiĜVNpSUiFH%HUHPHOLY~YDKXWR
åHE\ORFtOHPYČURKRGQČSRSVDWMHY\PXVtPHVLXYČGRPLWMDNMVRXUR]ViKOp9SĜtSDGČ
þDMRYQ\MVHPVH]DREtUDOSĜHGHYãtPVRFLiOQtPLYOLY\SURWRåHW\MVRXGĤOHåLWpSURNDåGê
SRGQLNQDEt]HMtFtMtGORREþHUVWYHQtDSRSĜtSDGČ]iåLWHN9HOPL]iOXGQRXSRORåNRXE\O\
MHY\ WHFKQRORJLFNpE\Ģ WRQHQtYSUYQtFKFKYtOtFK WDN]ĜHMPp'HOLNiWQtSĜtSUDYDþDMH
Y\åDGXMH]QDORVWLNWHUpPQRKRSRWHQFLRQiOQtFK]iND]QtNXQDNODGHQVNpPWUKXSRYDåXMH
]DSULRULWQtYUR]KRGRYiQtVH]GDOLSRGQLNQDYãWtYLWQHERQH

6RFLiOQtYOLY\±6
=H ]NXãHQRVWt ]tVNDQêFK GORXKROHWêP SRE\WHP Y .ODGQČ PQRKDþHWQêFK RWi]HN
DSĜHGHYãtPPQRKDOHWRXSUD[tYQDYãWČYRYiQtþDMRYHQY\SO\QXORSĜHGHYãtPåHQiYãWČYD
SRGREQpKRSRGQLNXMHVSRMHQDEXćVRMHGLQČORVWtY\SOêYDMtFt]WRXK\SRNOLGQpPSRGQLNX
QHFKXWtNQiYãWČYČUHVWDXUDFHQHERYOLYHPQiKRG\9SĜtSDGČRSDNRYDQêFKQiYãWČYKUDMH
QHPDOêYOLYNROHNWLYQtYQtPiQtSRGQLNX-HVWOLåHVNXSLQD]iND]QtNĤGR]QiSRGQLNMDNR
YKRGQêSUR MHMLFKREOtEHQRXNROHNWLYQt þLQQRVW þL ]iOLEX MHGĤOHåLWpY\WYRĜLWSURVWĜHGt
YKRGQpNXWXåHQtWpWR]iOLE\9SRVOHGQtPGHVHWLOHWtVH]þDMRYHQVWiYDMtPyGQtSRGQLN\
QDYãWČYRYDQp SĜHGHYãtP GtN\ DEVHQFL SRGiYiQt DONRKROLFNêFK QiSRMĤ D FLJDUHWRYpKR
NRXĜHýDMRYQ\VWHMQČWDNMDNRMLQpSRGQLN\SĜLWDKXMtXUþLWpVRFLiOQtVNXSLQ\]iND]QtNĤ
-DNRåWR QHMþDVWČMãt ]iND]QtN þDMRYQ\ SRWHQFLRQiOQt ]iND]QtN ýDMRYQ\ ÒVYLW E\O
LGHQWL¿NRYiQ þORYČN Y UR]PH]t ± OHW QHNXĜiN SRSĜtSDGČ NXĜiN YRGQtFK GêPHN
V QLåãtP QHå SUĤPČUQêP SĜtMPHP Y\KOHGiYDMtFt NOLGQp SURVWĜHGt 9ČWãLQD ]iND]QtNĤ
þDMRYHQQDYãWČYXMHSRGQLNYHVNXSLQČ±RVRE1DFKi]HMtVH]GHLVYČWOpYêMLPN\WRXåtFt
SRPHGLWDFLDXYROQČQtRVDPRWČ9]KOHGHPNWRPXåHWDNRYê]iND]QtNYČWãLQRX]YROt
SRX]H þDM D Y\åDGXMH GHWDLOQČMãt LQIRUPDFH R QČP MH GREUp Y SRGQLNX V WtPWR MHYHP
SRþtWDW
0H]LGDOãtQH]DQHGEDWHOQpVRFLiOQtYOLY\O]H]DĜDGLWSĜHGHYãtPEOt]NRVWQČNROLNDIDNXOW
Y\VRNêFK ãNRO GtN\ QLPå MH Y EXGRXFtP RNROt SRGQLNX ]YêãHQê SRþHW QHMþDVWČMãtFK
]iND]QtNĤ±VWXGHQWĤ=SUĤ]NXPXVRFLiOQtFKYOLYĤWHG\Y\SO\QXORQČNROLNGRSRUXþHQt
NWHUi E\OD Y SĜtSUDYČ UHDOL]DFH SURMHNWX Y]DWD Y SRWD] -H WR SĜHGHYãtP ]DPČĜHQt VH
QDPODGp OLGL VNXSLQ\ ]iND]QtNĤ YLGLWHOQRX EDUHYQRX UHNODPX D SURSDJDFL ]QDORVWt
7ČFKWR FtOĤ O]H GOH Y]RUX NRQNXUHQFH MHGQRGXãH GRFtOLW QČNROLND RVYČGþHQêPL WDK\
7ČPLMVRXSĜHGHYãtPYROQČGRVWXSQiNQLKRYQDSUR]iND]QtN\VWHMQČWDNMDNRPRåQRVW
]DSĤMþLWVLGUREQpKU\QDXNUiFHQtFKYtOHDUR]GČOHQtSRGQLNXQDþiVWLYKRGQpNSRVH]HQt
YSRKRGOQČMãtFKNĜHVOHFKDþiVWLSURW]YNODVLFNpþDMRPLOFH±MHGQiVHRY\YêãHQpSyGLXP
VSRVH]HQtPQDWDEXUHWFtFKXYHOPLQt]NêFKVWROĤ'ĤOHåLWêPVRFLiOQtPMHYHPYþDMRYQČ
MHWDNpFKRYiQt]iND]QtNĤUHDJXMtFtFKQDVW\OKXGE\UHSURGXNRYDQpYþDMRYQČ
ýDVWêPL ]iND]QtN\ þDMRYHQ MVRX GtN\ GêPNiP WDNp ]iND]QtFL ] YêFKRGQtFK ]HPt
6QiUĤVWHPPLJUDFHRE\YDWHOSĜLFKi]tLWRXKDSRGRPiFtNXOWXĜHMHWHG\PRåQpYþDMRYQČ
þDVWRNUiWVSDWĜLWVNXSLQN\7XUNĤSRNXĜXMtFtYRGQtGêPN\-DSRQFHDýtĖDQ\GHJXVWXMtFt
PtVWQtSĜtSUDYXþDMHþLUXVNRþHVNpRE\YDWHOHKUDMtFtãDFK\

/HJLVODWLYQtYOLY\±/
3URYR]RYiQt þDMRYQ\ MH VDPR]ĜHMPČ RPH]HQR OHJLVODWLYRX DVL QHMYČWãt QDVWiYDMtFt
SUREOpPMVHPVKOHGDOYPRåQRVWLSĜLMHWt]iNRQDR~SOQpP]iND]XNRXĜHQtYUHVWDXUDþQtFK
]DĜt]HQtFK9]KOHGHPN WRPX åH QDGSRORYLþQt YČWãLQD EČåQêFK ]iND]QtNĤ N SRVH]HQt
YþDMRYQČSĜLĜD]XMHLSRNRXĜHQt]YRGQtGêPN\±NWHUpåWRMHWDNpMHGQRX]PDUNDQWQtFK
SRORåHNYWUåEiFKþDMRYHQO]HSĜHGSRNOiGDWåHE\SRKDVO]iMHPRFHOpþDMRYQLFNpRGYČWYt
/]HMHQGRXIDWåHWHQWR]iND]SĜLMDWQHEXGHSRSĜtSDGČVHEXGHWêNDWMHQFLJDUHWQHER
YWRP~SOQČQHMOHSãtPSĜtSDGČEXGHQDþDMRYQ\P\ãOHQRDEXGHDGPLQLVWUDWLYQČSRYROHQR
SRNXĜRYDWYRGQtGêPN\YþDMRYQiFK'DOãtPQHMHQOHJLVODWLYQtP]iVDKHPNWHUêQHSRWČãLO
PDMLWHOHþDMRYHQ MH]YêãHQt VQtåHQpVD]E\'3+$YãDNY]KOHGHPNPRåQRVWHPNWHUp
SDGDO\Y~YDKX MHGQRSURFHQWQtQDYêãHQt VQtåHQp VD]E\D VORXþHQt VD]HE MHPRåQRVW
]YêãHQtRMHGQRSURFHQWRWRX]GDOHNDQHMSĜLMDWHOQČMãt&RåY\SOêYiSĜHGHYãtP]WRKRåH
SURGHMþDMĤ LNQLKNWHUpåWRVSDGDMtGRVQtåHQpVD]E\þLQtKODYQtHNRQRPLFNpþLQQRVWL
þDMRYQ\
(NRQRPLFNpYOLY\±(
-DNMHMLåSRSViQRYVRFLiOQtFKYOLYHFKEČåQêP]iND]QtNHPþDMRYQ\MHþORYČNVQLåãtP
SĜtMPHP YČWãLQRX VWXGHQW þL ]DPČVWQDQHF V QLåãt P]GRX = þHKRå SO\QH YH VSRMHQt
V HNRQRPLFNRXSRGVWDWRXþDMRYQ\]iVDGQtP\ãOHQND3RNXGVHHNRQRPLFNi VLWXDFHQD
WUKXY\KURWtDSRWHQFLRQiOQt]iND]QtFL]DþQRXYtFHãHWĜLWEXGRXNOHVDWWUåE\REGREQČMDNR
XNDåGpKRSRGQLNXQDEt]HMtFtVOXåE\DVWDWN\NWHUp MVRXYKLHUDUFKLLSRWĜHEQDQLåãtFK
SR]LFtFK
'RSDG\GDOãtFKHNRQRPLFNêFKYOLYĤQDþDMRYQXVHQLMDNYêUD]QČQHOLãtRGGRSDGĤQDMLQi
UHVWDXUDþQt]DĜt]HQt
3ROLWLFNpYOLY\±3
3ROLWLFNpYOLY\QHMVStã QHEXGRXSUR þDMRYQX WČPL QHMREiYDQČMãtPL9]KOHGHPNPtVWQt
LVWiWQtSROLWLFHO]HVStãHXVX]RYDWSURVSČFK0tVWQtWUKMHSĜHV\FHQKHUQDPLDSRGQLN\
SRFK\EQêFK SRYČVWt SURWL þHPXå VH SRPDOX ]YHGDMt YOQ\ RKODVĤ URGLþĤ L RVWDWQtFK
PtVWQtFK RE\YDWHO = WRKR O]H XVRXGLWPRåQRVW ]tVNiQt YêKRGQČMãt SR]LFH SURYR]RYQ\
DQiUĤVW]iND]QtNĤ

7HFKQRORJLFNpYOLY\±7
7HFKQRORJLFNpYOLY\KUDMtYþDMRYQČQHPDORXUROLYČWãLQDþDMRYQLFNêFKSRGQLNĤPiVYp
YODVWQt SĜtVQČ VWĜHåHQp NQRZKRZ D ãNROtFt WHFKQLN\ ]DPČVWQDQFĤ 3ĜtSUDYD NYDOLWQČ
]SUDFRYDQpKRþDMHRULJLQiOQtPHWRGRXMHQDYtFQiURþQiDGĤP\VOQiYČF-HWHG\SRGVWDWQp
]DMLVWLWþDMRYQČ]NXãHQpKRYHGRXFtKRSUDFRYQtNDNXSĜtSUDYČþDMHD]DXþRYiQtQRYiþNĤ
Y RGYČWYtýDVWêP MHYHP MH WDNp SRĜt]HQt GUREQêFK þDMRYQLFNêFK ]DĜt]HQt NWHUiPDMt
XVQDGQLWSUiFLD]OHSãLWNYDOLWXQDEt]HQêFKVWDWNĤDVOXåHE6StãQHåWUåQtLQRYDFHQiVWURMĤ
DSĜtVWURMĤO]HSRþtWDWVLQRYDFHPLYSĜtSUDYČ
0QRKRWHFKQLFNêFK]OHSãRYiNĤMLåE\ORY\P\ãOHQRNRQNXUHQFt=WČFKQHMGĤP\VOQČMãtFK
O]HXYpVWDOHVSRĖV\VWpPVNODGRYiQtWDEiNĤþDMĤDGêPHN3ORãQêV\VWpPNRQWURO\NYDOLW\
V\VWpPREVOXK\]iND]QtNĤþDMRYHQYHY\WtåHQČMãtFKKRGLQiFKDV\VWpPSĜHGSĜtSUDYGêPHN
DSRNUPĤ
(NRORJLFNpYOLY\±(
ýDMRYQDMDNRåWRþLVWČSĜtURGQtSRGQLNQHþLQtNXVYpPXRNROtSĜtOLãQHJDWLYQtFKHNRORJLFNêFK
GRSDGĤ$VLQHMYOLYQČMãtPGRSDGHPPXåHEêWHQRUPQtVSRWĜHEDYRG\Y]KOHGHPNWRPX
åHYČWãLQDSURGXNWĤ þDMRYHQYRGXSRWĜHEXMH -DN þDMH WDNYRGQtGêPN\Y\åDGXMt YČWãt
PQRåVWYtYRG\þDMHQDYtFSRWĜHEXMtNYDOLWQtYRGXSRNXGPRåQRGĤNODGQČ¿OWURYDQRX
7RPiVDPR]ĜHMPČYOLYLQDXPtVWČQtþDMRYQ\YSĜtSDGČWUKXWêNDMtFtKRVHýDMRYQ\ÒVYLW
QXWQRĜtFWåHMH]GHYRGDVLOQČQHNYDOLWQtFKORURYDQiDNXSĜtSUDYČþDMHVHQHKRGtFt/]H
YãDNWDNMDNRYHYČWãLQČþDMRYHQSRĜtGLW]iVREQtN\¿OWUXMtFtYRGX
2þDMRYQLFNpREODVWL
ýDMRYQLFNpSURVWĜHGt VH ĜtGtQČNROLND]iNODGQtPLSUDYLGO\ -HGQtP]QLFK MHGĤUD]QRVW
QD NYDOLWX D GRGUåRYiQt YêUREQtFK D SĜtSUDYQêFK SRVWXSĤ ýDMRYQD ÒVYLW VH WČPLWR
SUDYLGO\ GRSRGUREQD ]DEêYi D FKFH MH UHVSHNWRYDW 'DOãtP WDNRYêP SUDYLGOHP MH
VHEH]GRNRQDORYiQt NDåGê þDMRYQLFNêSRGQLN VH SRWêNi VPQRåVWYtP LQIRUPDFt NWHUp
MH VFKRSHQSRVN\WQRXW9 WRPWRRGYČWYtQD UR]GtORG MLQêFKRGSDGiQXWQRVW VOHGRYiQt
QRYêFK WHFKQRORJLFNêFK SRVWXSĤ MDNR QDSĜtNODG X VWURMtUHQVNêFK ]iYRGĤ 9HãNHUi
SĜtSUDYDY\FKi]t]WUDGLFDNODVLFNêFKSRVWXSĤ

2NRQNXUHQFL
.H]KRGQRFHQtNRQNXUHQþQtVLWXDFHQD.ODGHQVNpPWUKXE\ORY\XåLWR3RUWHURYDPRGHOX
SČWLNRQNXUHQþQtFKVLO
3RUWHUĤYPRGHOSČWLNRQNXUHQþQtFKVLO
5L]LNRYVWXSXQRYpKRNRQNXUHQWD
.DåGêRWHYĜHQêWUKVNêWiMLVWiQHEH]SHþtYVWXSXNRQNXUHQFH7HQWRMHSRPČUQČOXNUDWLYQt
]iOHåLWRVWtSURNDåGpKRUHVWDXUDWpUDSUREOpPMHYãDNYW\SXSRGQLNX+RVSRGDUHVWDXUDFt
MH Y RNROt QDGE\WHN DOH þDMRYQD åiGQi5L]LNR YVWXSX NRQNXUHQFH þDMRYQLFNp MH WHG\
Y\VRNpRWi]NRX]ĤVWiYiQDMDNY\VRNp~URYQL9ýHVNpUHSXEOLFHIXQJXMtLVtWČþDMRYHQ
NWHUpE\PRKOLSĜtSDGQČýDMRYQXÒVYLWRKUR]LW$YãDNY]KOHGHPNWRPXåHY.ODGQČ
YPLQXOêFKOHWHFKEêYDODSRX]HMHGLQiþDMRYQDGiVHSĜHGSRNOiGDWåH]GHQHQtGRVWDWHN
]NXãHQêFK SUDFRYQtNĤ 9 SRWD] MHãWČ SĜLFKi]HO QHGRVWDWHN ]iMPX ]H VWUDQ ]iND]QtNĤ
7HQE\OSR]GČMLY\ORXþHQQD]iNODGČ]NXãHQRVWtDQiYãWČYRQpEêYDOpþDMRYQ\9SĜtSDGČ
]DYHGHQtþDMRYQ\MHWHG\QXWQpVOHGRYDWSURVWĜHGtDKRGQRWLWPRåQRVWLYVWXSXNRQNXUHQFH
QDWUKW\WRPRåQRVWLDQDO\]RYDWDQHY\WYiĜHWGDOãtPRåQRVWLSURNRQNXUHQFL
 
5LYDOLWDNRQNXUHQFH
-HQYHOPLWČåNRO]H]NRXPDWY]WDK\NRQNXUHQFHQDPtVWQtPWUKXNG\å]GHYODVWQČåiGQê
VURYQDWHOQêNRQNXUHQWQHQt-LVWêNRQNXUHQþQtERMPH]LVHERXVYiGČMtRVWDWQtSRKRVWLQVNp
SRGQLN\DOHY]KOHGHPNQDEtGFHUR]GtOQêFKSURGXNWĤO]HMHQWČåNRNRQNXUHQþQČRYOLYQLW
ýDMRYQXÒVYLW1D RVWDWQtFK WU]tFKPH]L þDMRYQtN\ SĜtOLãQi ULYDOLWD QLNG\ QHSDQRYDOD
Y\FKi]tWRXåQHMVStãL]SRYDK\PDMLWHOĤSRGREQêFKSRGQLNĤNWHĜtVLUiGLY\MGRXYVWĜtF
D VSROHþQČPHGLWXMtQDGãiONHPþDMH.ERMLSURWL VWiYDMtFtNRQNXUHQFLQHþDMRYpEXGRX
Y\XåLW\ PDUNHWLQJRYp WDK\ SRSVDQp Y SDWĜLþQp þiVWL SOiQX 3ĜHGHYãtP ]GĤUD]ĖRYiQt
RGOLãQRVWtLSĜHGQRVWtRGWDNRYpWRNRQNXUHQFHDSRPRFtQHMUĤ]QČMãtFKDNFt
6POXYQtVtO\GRGDYDWHOĤ
6POXYQt VtO\ GRGDYDWHOĤ MVRX YåG\ ]iYDåQêP SUREOpPHP þDMRYQ\ QD UR]GtO RG YOLYĤ
RGEČUDWHOVNêFKDGREUêPDMLWHOE\VLMLFKPČOEêWYČGRPSĜHGHYãtPGRYR]FLWDEiNĤPDMt
VNORQ\ N QHGRGUåRYiQt VPOXY SRSĜtSDGČ N MHMLFK þDVWpPX SĜHSLVRYiQt ýDMRYQD ÒVYLW

PiY WRPWR VPČUX MLVWRXYêKRGXGtN\SĜiWHOVNêPY]WDKĤPV GRGDYDWHOL0QRKRNUiWH
EêYi Y þDMRYQiFK SUREOpP L V PtVWQtPL REFKRGQtN\ V NRĜHQtP D MtGOHP ] DUDEVNêFK
]HPt9ČWãLQDþDMRYHQPtYiSUREOpP\VGRGDYDWHOL]DSĜtþLQČQRMHWRSĜHGHYãtPWtPåH
]GURMHMVRXQDNXSRYiQ\]FHOpKRVYČWDVýtQRXVHþDVWRGRKDGXMtRNYDOLWČþDMHV-DSRQFL
RNYDOLWČYĤEHFQHMHOLNRåWDMHYåG\SUYRWĜtGQtERKXåHORþDVHFKGRGiYN\VHWRĜtFLQHGi
9QHSRVOHGQtĜDGČMHQXWQpGiYDWSR]RUQDFHORX$UiELLD,QGLLPQRKRNUiWHVHVWiYiåH
REFKRGQtFL]WČFKWR]HPtQDEt]HMtIDO]L¿NiW\QHERVHVQDåtþDMRYQXREDODPXWLWYKRUãtFK
SĜtSDGHFK L RNUiVW )DNWXU\ RG WČFKWR REFKRGQtNĤ MVRX QHVUR]XPLWHOQp D þDVWRNUiW
QHGRNRQDOp SURWR VH þDMRYQ\ EUiQt SURWL QRYêPGRGDYDWHOĤP -DN MH Y WČFKWR ]HPtFK
]Y\NHPUiGLVH WDNpGRKDGXMtRFHQČ LNG\å MH MLPQXWQRSĜL]QDWåHYSRVOHGQtGREČ
]Y\ãXMtNYDOLWXVYpKR]ERåtDGRNRQFHQDEt]HMtY]RUN\
6POXYQtVtO\RGEČUDWHOĤ
9]KOHGHP N WRPX åH þDMRYQ\ QDEt]HMt ]ERåt VOXåE\ D SURGXNW\ N RNDPåLWp VSRWĜHEČ
QHKUDMt]GHVPOXYQtVtO\RGEČUDWHOĤYHONêYê]QDPGiQRMHWRLREMHPHPRGEČUX2EþDVVH
þDMRYQČSRGDĜt]tVNDWOXNUDWLYQČMãtQDEtGNXQD]iVRERYiQtþDMHPSĜLUĤ]QêFKDNFtFKDOH
L]GHVHYČWãLQRXMHGQiR]DVOiQtQDEtGN\DSĜtSDGQpGRKRGČ9SĜtSDGČY\XåLWtQDEtGN\
]SURVWĜHGNRYiQtþDMRYpDNFHVHýDMRYQDÒVYLWWDNpQHPXVt]DREtUDWWtPWRMHYHPMHOLNRå
MHMHGLQêPSRGQLNHPNWHUêWXWRVOXåEXQDEt]t
6XEVWLWXFH
8UþLWêGUXKVXEVWLWXFHSO\QHXå]SRYDK\VDPRWQpþDMRYQ\SRNXG]iND]QtN]MDNpKRNROLY
GĤYRGXQHQtSHYQČSĜHVYČGþHQRFKXWLQDþDMPĤåHVHUR]KRGQRXWSURSL]]HULLKRVSRGXþL
MLQêSRGQLN=WHFKQRORJLFNpKRKOHGLVNDMHþDMWDNY\YLQXWêPDGORXKROHWêPSURGXNWHP
åHQHPiUHiOQêYê]QDPREiYDWVH]MHKRWHFKQLFNpVXEVWLWXFH
3RNXGE\FKRPFKWČOLSROHPL]RYDWQDGNiYRXMDNRåWRVXEVWLWXþQtPQiVWURMHPþDMHPXVtPH
VL XYČGRPLW åH YČWãLQD ]iND]QtNĤ þDMRYHQ SRGQLN QDYãWtYt SUiYČ SURWR åH UR]H]QiYi
UR]GtOPH]LS\WOtNRYRXþDMRYRXVPČVtDOtVWNRYêPRULJLQiOHPSĜLSUDYRYDQêPVSHFL¿FNRX
PHWRGRX 7L NWHĜt PH]L WČPLWR GYČPD ]SĤVRE\ SĜtSUDY\ UR]GtO QHYLGt QDYãWČYXMt
þDMRYQLFNpSRGQLN\NYĤOLMHMLFKSURVWĜHGt

2WUKXDRNROtSRGQLNX
.DQDOê]HWUKXE\ORY\XåLWRMHKRSUĤ]NXPXDWRSĜHGHYãtP]H]QDORVWtPDMLWHOHSRGQLNX
DMHKRGORXKRGREpKRSRE\WXYGDQpORNDOLWČ
3UĤ]NXPWUKX
3UĤ]NXPWUKXWRKRWRSRGQLNDWHOVNpKRSOiQXY\FKi]tSĜHGHYãtP]GORXKROHWêFK]NXãHQRVWt
DQiYãWČYSĜHGFKR]tFKSRGQLNĤSRGREQpKRW\SXQDPtVWQtPWUKX7XGtååiGQêGRWD]QtN
WYRĜHQ QHE\O 2EMHNWLYQt SUĤĜH]RYê Y]RUHN UHVSRQGHQWĤ E\ E\OR YHOPL VORåLWp ]tVNDW
DY]KOHGHPNSRYD]HRWi]HNE\QHE\OR DQLYêKRGQp]SUDFRYiYDW W\WRGDWD1DSĜtNODG
YSOiQRYDQêFKRWi]NiFKRQiYãWČYQRVWLQHERSLWtþDMHE\E\O\RGSRYČGLWDNUĤ]QRURGp
åHYêVOHGN\]QLFKE\E\O\QLFQHĜtNDMtFtDQDSURVWR]E\WHþQp3UĤ]NXPE\O]SUDFRYiQ
YQČNROLND]iNODGQtFKNULWpULtFK
3UYQtPL]NRXPDQêPLE\ODNULWpULDJHRJUD¿FNi9RNROtSRGQLNXVHQDFKi]tFHQWUXPPČVWD
VQČNROLNDIDNXOWDPLY\VRNêFKãNROWXGtåYHOLNRVWDXPtVWČQtSRGQLNXQDPtVWQtPWUKX
QHPĤåHEêWOHSãt-HGLQRXQHYêKRGRXWRKRWRXPtVWČQtMHEOt]NRVWVXEVWLWXþQtFKSRGQLNĤ
3RGQHEtNODGHQVNpKRWUKXVHQLMDNYêUD]QČQHOLãtRGRVWDWQtFKPČVW1HQtY\YêãHQRDQL
YEOt]NRVWLYRGQtFKWRNĤ
-DNRGDOãtE\ORSRKOtåHQRQDGHPRJUD¿LRE\YDWHO.ODGQRMHVWDUãtKRUQLFNpDRFHOiĜVNp
PČVWR QHRSOêYDMtFt åiGQêP HNRQRPLFNêP UR]YRMHP DQL DEQRUPiOQt HNRQRPLFNRX
VWDELOLWRX ] þHKRå SO\QH åH L ]GH MH VORåHQt URGLQ YČN SRSXODFH D RVWDWQt MHY\ ]FHOD
W\SLFNpMDNRSURMDNpNROLYMLQpþHVNpPČVWR5RGLQDYČWãLQRXþtWi±þOHQĤSUĤĜH]RYČ
YãHPLYČNRYêPLNDWHJRULHPL]QLFKåEêYiYČWãLQRXQiYãWČYQtNHPþDMRYQ\PXåVHåHQRX
SRSĜtSDGČPXåViPVWXGHQWQHERGRURVWHQHF
= KOHGLVND VRFLRHNRQRPLFNpKR MH PtVWQt WUK VStãH VODEãt YČWãLQD RE\YDWHO SUDFXMH QD
PDQXiOQtFKSR]LFtFKDPiY\VWXGRYDQRXVWĜHGQtãNROX3RSĜtSDGČY\VRNRXãNROXWHSUYH
VWXGXMH9êUD]QRXSRORåNRXMVRX]DPČVWQDQFLVSROHþQRVWL/HJRFRPSDQ\NWHUiQDRNUDML
.ODGQD Y\EXGRYDOD JLJDQWLFNRX WRYiUQX QD SODVWRYp KUDþN\ þtPå SRVN\WOD .ODGQX
]QDþQRXYêSRPRFYĜHãHQtRWi]N\Y\VRNpQH]DPČVWQDQRVWLSĜtSDGQČRGOLYXRE\YDWHO]D
SUDFtGRQHGDOHNpKRKODYQtKRPČVWD
(WQRJUD¿FN\ MH.ODGQRVLOQČPXOWLNXOWXUQt6WĜHWiYDMt VH WXQHMUĤ]QČMãtQiERåHQVWYt VH
VYêPLPOXYþtPLDGRP\QHMUĤ]QČMãtSĜLVWČKRYDOFLGtN\þHPXåVH]GHPtVtMDNQiERåHQVNi

Y\]QiQt WDN UĤ]Qp EDUY\ SOHWL 7DWR PXOWLNXOWXUQRVW MH SUR þDMRYQX MDNRåWR SRGQLN
QDEt]HMtFtSRWČãHQt]HVWDWNĤSRFKi]HMtFtFK]HY]GiOHQêFK]HPtYHOPLYtWDQêPMHYHP
.YDOLWDWLYQtDNYDQWLWDWLYQt]QDN\RE\YDWHOVWYDQHPDMtQD]DORåHQtþDMRYQ\WpPČĜåiGQê
YOLYWXGtå]GHQHMVRX]NRXPiQ\2SURWLWRPXVRFLRSV\FKRORJLFNiNULWpULD]GHKUDMtUROL
WpPČĜ]iVDGQt=GUDYtåLYRWQtVW\O]DORåHQêQDSRSXOiUQtFKDQWLR[LGDQWHFKNWHUpQDSĜtNODG
SUiãNRYê þDM0DWFKD REVDKXMH Y HQRUPQtPPQRåVWYt QDKUiYi SRGREQêP SRGQLNĤP
7UHQG]GUDYpKRåLWtYãDNVNUêYiLGDOãtYêKRG\SĜHGHYãtPNOLGQpDUHOD[DþQtSURVWĜHGt
DSRNUP\]DORåHQpQDY\YiåHQpVWUDYČVORåHQp]ERKDWpãNiO\]HOHQLQ\7RKRO]HY\XåtW
SĜHGHYãtPSĜLSURSDJDFLSRGQLNX6þtPåEOt]FHVRXYLVt LEHKDYLRUiOQtKOHGLVNDWRKRWR
RGYČWYt 3RVWRMH N þDMRYQiP MVRX YHVNU]H SĜtYČWLYp QRYRGREp D RYOLYQČQp GQHãQtPL
WUHQG\
3RSLVSRGQLNiQt
.RQWDNWQt~GDMH
-HGQDWHO
/XNiã+RUiN
)UDQFRX]VNi
.ODGQR
WHO
HPDLOOLKRUDN#JPDLOFRP
3URYR]RYQD
ZZZIDFHERRNFRP&DMRYQD8VYLW
WHO
ZZZFDMRYQDXVYLWF]
HPDLOLQIR#FDMRYQDXVYLWF]
7*0DVDU\ND
.ODGQR
+ODYQtFtOSRGQLNX
3RGQLNVHFKFHSĜHGHYãtPGRVWDWGRSRGYČGRPt]iND]QtNĤMDNRåWRNYDOL¿NRYDQê]NXãHQê
DRGERUQêSURGHMFHDSĜtSUDYFHþDMH9SUYQtP URFHEXGHREY\NOêKODYQt FtO± WYRUED
]LVNXSRWODþHQSRWĜHERXY\WYRĜHQtVWiOHNOLHQWHO\SURWXEXGRXFtOHQ\DNFHMDNVOHYRYp
WDN YČUQRVWQt 3UYQt URN SRGQLNiQt EXGH ]DPČĜHQ L QD Y\WYRĜHQt åiGRXFtKR SURVWĜHGt
D]DYHGHQtVHQDWUKX%XGHWĜHEDGRODGLWSĜiQtDSRWĜHE\]iND]QtNĤVSĜHGVWDYRXPDMLWHOH
DSRVWXS\]SUYX]DYHGHQêPL.WČPWR~þHOĤPEXGHSRVWXSQČWYRĜHQRYODVWQtNQRZKRZ
NWHUp EXGH SĜtVWXSQp QRYêP QiSDGĤP ]H VWUDQ ]iND]QtNĤ . WYRUEČ WRKRWR KODYQtKR

FtOH E\PČOL VHNXQGRYDW FtOH YHGOHMãt D WR SĜHGHYãtP QHXVWiOp UR]ãLĜRYiQt NYDOL¿NDFt
]Y\ãRYiQtNYDOLW\UR]ãtĜHQtQDEtGN\SXEOLNDFtNYROQpPXY\XåLWtYþDMRYQČHNRORJLFNi
VWUiQNDSRGQLNXDYQHSRVOHGQtĜDGČYL]XiOQtVW\ODUHNODPDSRGQLNXVH]DPČĜHQtPQD
MHMtHIHNWLYQRVW
9êEČUSUiYQtIRUP\SRGQLNXD~þHWQLFWYt
-DNRIRUPDSRGQLNXE\ODSĜHVYHãNHUpYêKRG\DQHYêKRG\]YROHQDVSROHþQRVWVUXþHQtP
RPH]HQêPNWHUiMHWDNpþDVWRXIRUPRXY\XåtYDQRXYSĜtSDGČ]DNOiGiQtþDMRYHQ0H]L
YHOPLYêUD]QpQHYêKRG\WpWRIRUP\SRGQLNiQtVHĜDGtQXWQRVWWYRUE\]iNODGQtKRNDSLWiOX
YPLQLPiOQtYêãL.þ$YãDNSRGQLNWDNRYpKRWRUR]VDKXPXVtGLVSRQRYDWYČWãtP
NDSLWiOHPDWDWRþiVWNDWXGtåQHWYRĜtSUREOpPSUR]DORåHQtSRGQLNX7DWRIRUPDSRGQLNiQt
E\OD]YROHQDWDNpSURWRåHSRGQLNQHSOiQXMHPtWGREXGRXFQDMHGLQpKRPDMLWHOH9]KOHGHP
NUR]GČOHQtSRGtOĤ]LVNĤDYOLYXMHWDWRSUiYQtIRUPDSRGQLNiQtLGHiOQt'DOãtQHYêKRGRX
SRGQLNX MH ]YHĜHMQČQt VYêFK~GDMĤY UHMVWĜtNX1DGUXKRX VWUDQX WDWRQHYêKRGDPĤåH
EêW FKiSiQD L MDNRRSDþQê MHY6SROHþQRVW V UXþHQtPRPH]HQêP MH WRWLåYSRGYČGRPt
]DSViQD MDNR VLOQČMãtSRGQLNQHåQDSĜtNODG VDPRWQêåLYQRVWQtN9SĜtSDGČQH~VSČFKX
VHWHG\GDOHNROpSHSURGiYiREFKRGQtSRGtOYHVSROHþQRVWLVUXþHQtPRPH]HQêP0DMLWHO
QHSOiQXMHSRGQLNSURGiYDWMHOLNRåMHMHKRVQHP]DORåLWVLSRGREQêSRGQLNDYČQRYDWVH
þDML$YãDN MDNRåWRVSUiYQêSRGQLNDWHO]YDåXMHFRPRåQiQHMYtFHYDULDQWEXGRXFQRVWL
D SĜHPêãOt L QDG WRX QHMSHVLPLVWLþWČMãt YDULDQWRX ± SURGHMHP SRGQLNX D RGVWRXSHQtP
]SRGQLNiQt
2EUi]HNþ3UiãNRYêþDM0DWFKD
=GURM0DWFKDJUHHQWHD6OHHSZDUULRU>RQOLQH@

ÒþHWQLFWYtEXGHYHVSROHþQRVWLĜHãHQRYHVSROXSUiFLVH[WHUQt~þHWQtDGDĖRYRXNDQFHOiĜt
0DMLWHO VLFH Pi HNRQRPLFNp Y]GČOiQt DOH QHKRGOi VH WRXWR VWUiQNRX SRGQLNiQt ViP
]DEêYDW
6HJPHQWDFHWUKX
9\WYRĜHQt SRGQLNX MH SOiQRYiQR YH 6WĜHGRþHVNpP NUDML Y.ODGQČ D WR SĜtPR Y MHKR
FHQWUXQD0DVDU\NRYČWĜtGČ
7UK XUþHQê N VHJPHQWDFL WHG\ EXGH Y\PH]HQ MDNR PČVWVNê WUK KRVWLQVNp þLQQRVWL
ýDMRYQLFNp RGYČWYt GR WRKRWR WUKX VLFH VSDGi DOH QHQt SĜtPR VXEVWLWXþQt NODVLFNêP
UHVWDXUDFtP D KRVSRGiP /Lãt VH SĜHGHYãtP VYêP SĜtVWXSHP N ]iND]QtNĤP GUXKHP
]ERåtDYêURENĤQDEt]HQêFKDSURVWĜHGtPSURYR]RYQ\
7HQWRWUKMHPRåQpVHJPHQWRYDWQDSRGQLN\þLVWČGHQQtDSRGQLN\VQRþQtPSURYR]HP
SRSĜW]YÄQRQVWRS³SRGQLN\ýDMRYQDÒVYLWVHRWHYtUDFtGRERXĜDGtPH]LSRGQLN\GHQQt
DVQDåtVHDE\WDNQDQtYEXGRXFQXE\ORSRKOtåHQR
'iOHEêYiWUKEČåQČGČOHQQDSRGQLN\NXĜiFNpDQHNXĜiFNp9WpWRREODVWLMVRXþDMRYQ\
WpåPtUQČVSHFLDOL]RYDQpYČWãLQRXPDMtNXĜiFNRXDQHNXĜiFNRXþiVW.RXĜHQtFLJDUHWMH
YHYČWãLQČ]QLFKSĜtVQČ]DNi]iQRDDQLÒVYLWQHQtYWRPWRVPČUXYêMLPNRX=FHODRSDþQČ
EêYiSRKOtåHQRQDYRGQtGêPN\NWHUpEXGHPRåQRY\XåtYDWYNXĜiFNpþiVWLSRGQLNX
9 QHSRVOHGQt ĜDGČ O]H KRVWLQVNê WUK VHJPHQWRYDW QD SRGQLN\ SRGiYDMtFt DONRKRO
DQHDONRKROLFNp9ýDMRYQČÒVYLWDONRKROYQDEtGFHQHQt
'ĤOHåLWêPGČOHQtPMHWpåGČOHQtQDSRGQLN\VQDEtGNRXMtGHODþLVWČQiSRMRYpSRGQLN\
ÒVYLWQDEt]tNHNRQ]XPDFLSRX]HGUREQpREþHUVWYHQtDU\FKOiPHQãtMtGOD
3ĜLGDQiKRGQRWD
=GHPĤåHPHPOXYLWRMDNpVLSĜLGDQpKRGQRWČRWRPFRSRGQLNDMHKR]DPČVWQDQFLWYRĜt
9SĜtSDGČþDMĤSĜLSUDYRYDQêFKYSURYR]RYQČ MH WRSĜHGHYãtP MHMLFK VDPRWQiSĜtSUDYD
NWHUi YPQRKD SĜtSDGHFK Y\åDGXMH Y\WĜtEHQp ]QDORVWL DPQRKR ]NXãHQRVWt QDSĜtNODG
LQHMMHPQČMãtGHWDLOVHQDFKXWLMDSRQVNêFK]HOHQêFKþDMĤPĤåHSURMHYLW
8 SRNUPĤ MGH Wpå SĜHGHYãtP R MHMLFK ]SUDFRYiQt NH NWHUpPX Y UiPFL PH]t Y\XåtYi
]DPČVWQDQHFVYpNUHDWLYLW\RPH]HQUHFHSWXURXDJUDPiåtSRNUPX
'êPN\ PDMt VYRX SĜHGHSVDQRX VWUXNWXUX SĜtSUDY\ D SĜtVQê UHåLP ~GUåE\ D þLãWČQt
NDåGê ]DPČVWQDQHF SĜHG VDPRWQRX SĜtSUDYRX GêPN\ SURMGH LQVWUXNWiåt R MHMtP XåLWt

DPRåQRVWHFK9SĜtSDGČNRPELQDFtWDEiNĤY\FKi]t]HVYêFKYODVWQtFK]NXãHQRVWtDUDGt
]iND]QtNĤP SRSĜtSDGČ GRSRUXþXMH RYČĜHQp NRPELQDFH NWHUp EXGRX Y þDMRYQČ þDVWR
Y\åDGRYiQ\3RNXG MGH RPQRåVWYt D þHWQRVW NRPELQDFt WDEiNĤ Y\FKi]t ]DPČVWQDQHF
]HVYêFKþDVRYêFKIRQGĤDPRåQRVWt±VWDQGDUGQČSRGQLNQDEt]tPRåQRVWVPtFKDWDåWĜL
WDEiN\GRMHGQpYRGQtGêPN\
=DPČVWQDQFĤPEXGHSRVN\WRYiQDMLVWiYROQRVWYSĜtSUDYČMDNSRNUPĤWDNþDMĤVDPR]ĜHMPČ
RPH]HQiYêUREQtPLSRVWXS\
=DEH]SHþHQtGRSOĖNRYêFKSUDFt
'RSOĖNRYpSUiFHMVRXYSRGQLNXYUiPFLPH]tĜHãHQ\VDPRWQêPPDMLWHOHPSRSĜtSDGČ
]DPČVWQDQFL3RNXGVHEXGHMHGQDWRVORåLWČMãt~NRQ\QDSĜtNODGY\PDORYiQtSURYR]RYQ\
~GUåEXHOHNWULFNpVtWČSRSĜtSDGČMLQpSRGREQp~NRQ\EXGRXĜHãHQ\VSRPRFtH[WHUQtFK
¿UHPSĤVREtFtFKQDPtVWQtPWUKX
3RSLV]ERåtSURGXNWĤ
2þDMtFK
ýDMRYQD FKFH YH VYp QDEtGFH PtW SĜLEOLåQČ ± GUXKĤ þDMH V RKOHGHP QD VH]yQQt
QHY\URYQDQRVWLVEČUĤþDMH
9ãHFKQ\QDEt]HQpþDMHV\SDQpLSĜLSUDYRYDQpEXGRXRVREQČY\EUiQ\PDMLWHOHPSRGQLNX
SRURYQiQ\ FHQRYČ L NYDOLWDWLYQČ V MLQêPL ]H VWHMQp NDWHJRULH D RG MLQêFK GRGDYDWHOĤ
3RGQLN VH FK\VWi QDEt]HW þDMH ] MDSRQVNp REODVWL .MyWR NWHUi VH WUDGLþQČ GUåt PH]L
þDMRYRXãSLþNRXVYRXNYDOLWRXMH]QiPiSRFHOpPVYČWČ3ĜHGHYãtPþDMH6HQFKD%DQFKD
+RMLFKDD*HQPDLFKDMVRXSUYRWĜtGQt3RGQLNEXGHQDEt]HW]D]YêãHQRXFHQXLMHMLFKELR
NYDOLWXNWHURXVHREODVWS\ãQt7\WRþDMHVHEXGRXĜDGLWLPH]LþDMRYRXãSLþNXSRGQLNX
ÒVYLW3RNXGMGHRþDMHþtQVNpMHYêEČUGRGDYDWHOĤRPQRKRãLUãtDNYDOLWDUĤ]QRURGČMãt
X]HOHQêFKYČWãLQRXRPQRKRQLåãtQHåXþDMĤ MDSRQVNêFK3RNXGMGHRþDMH$VVDPVNp
D'DUMHHOLQJ ,QGLFNpþDMH MH þDMRYQD]DPČĜHQDQDSĜLPČĜHQČQLåãtNYDOLWXY SRPČUX
NFHQČKODYQČXþDMĤDVVDPVNêFKMHWRFtOHQêWDKQD]iND]QtN\WRXåtFtSROHYQČMãtPþDML
9\SOêYi WR L ] GDOãtFK SRWĜHE SRGQLNX QDSĜtNODG ] SRWĜHE\ þHUQpKR DVVDPVNpKR þDMH
NSĜtSUDYČþDMRYêFKVPČVt

2WDEiNX
ÒVYLWEXGHQDEt]HWWĜL]iNODGQtNYDOLW\WDEiNĤY]iYLVORVWLQDGRGDYDWHOLD]QDþFHWDEiNX
-PHQRYLWČWDEiN\1DNKOD$O)DNKHUD5RPPDQ.DåGê]WČFKWRYêUREFĤQDWUKX¿JXUXMH
YHOPLGORXKRXGREXY\]QDþXMHVHUĤ]QêPLYêKRGDPLDĢXåMGHRSĜtVWXSQRVWFHQRYRX
QHERNYDOLWXVXURYLQ2GNDåGpKRYêUREFHEXGHY\EUiQRSĜLEOLåQČGHVHWSĜtFKXWtWDEiNĤ
NWHUpEXGRXQDEt]HQ\7RWRPQRåVWYtEXGH]iOHåHWQDNYDOLWČDPRåQRVWHFKSRGQLNXYþDMH
DSĜHGHYãtPQDSĜiQtFK]iND]QtNĤ
2MtGOH
3RNUP\EXGRX]SUDFRYiYiQ\GOHWUDGLþQtFKUHFHSWXUGOHSR]QDWNĤRFKXWLDSĜHGHYãtP
]H VXURYLQGRYiåHQêFK ]REODVWQt Y]QLNX WČFKWRSRNUPĤ1DSĜtNODGXNODVLFNêFK MtGHO
+RPPRVD%DEDFKDQRXJHEXGRXSDVW\NSĜtSUDYČWČFKWRMtGHOGRYiåHQ\OHWHFN\RGSĜtPpKR
GRGDYDWHOH=HOHQLQDRYRFHDGDOãtVXURYLQ\SRGOpKDMtFt]Ni]HEXGRXQDNXSRYiQ\NDåGê
GHQ]DPČVWQDQFLSĜHG]DþiWNHPSURYR]X
6LOQpVWUiQN\DNRQNXUHQþQtYêKRG\
6LOQRX VWUiQNRXSRGQLNX MH RWHYĜHQt GYHĜt N QRYpPX WUKX YãHP]iND]QtNĤP.ODGQD
3ĜHGHYãtPSURWRåHSRYČGRPtRþDMRYQiFKDSRGREQpSRGQLN\]GH]FHODFK\Et3RWDåPR
MH VLOQRX VWUiQNRX SUiYČ Y\WYRĜHQt WRKRWR SURVWĜHGt PRåQRVWL ]DSĤVREHQt UHNODPRX
RFKXWQiYNRYêPLDNFHPL]SĜtVWXSQČQtPLQIRUPDFtDSURVWĜHGNĤNH]GUDYpPXåLYRWQtPX
VW\OXNWHUêVHYSRVOHGQtGREČVWiYiPyGQtPWUHQGHPFHOpSRSXODFH'DOãtQHSRFK\EQČ
VLOQRXVWUiQNRXSRGQLNXMVRXGRGDYDWHOVNpNRQWDNW\]tVNDQpPDMLWHOHPSRGQLNXMHãWČSĜHG
MHKRRWHYĜHQtP3ĜHGHYãtPGRGDYDWHOpþtQVNêFKþDMĤMDSRQVNêFKþDMĤDWDEiNĤ]QDþN\
5RPPDQD1DNKODMVRXREFKRGQtFLVYHOPLGREUêPMPpQHPQDWUKXYODVWQtFtGRGiYNRYê
V\VWpP NWHUê MH SHYQê VWDELOQt D VPORXYRX ]DUXþLWHOQê &Rå MH VLOQi VWUiQND NWHURX
YČWãLQD QRYČ ]DORåHQêFK þDMRYHQ QHGLVSRQXMH D NYĤOL NWHUp VH SRWêNi V GRGiYNRYêPL
SUREOpP\ 2SURWL MLQp KRVWLQVNp NRQNXUHQFL PĤåH þDMRYQD Y\XåtW SĜHGHYãtP þLVWČ
FLJDUHWRYČQHNXĜiFNpKRSURVWĜHGtNWHUpVHVYRXSRYDKRXLGHVLJQHP]FHODOLãtRGWRKRFR
MHQDPtVWQtPWUKXEČåQČGRVWXSQp

3URYR]QtGRED
3RGQLNPi Y SOiQXPtW RWHYĜHQR YãHFK VHGP GQt Y WêGQX 6 WtP åH R YtNHQGX EXGH
RWHYtUDFtGREDRSiUKRGLQNUDWãt.RQNUpWQČSĜHVWêGHQMHSOiQRYDQiRWHYtUDFtGREDRG
KRGLQGRSROHGQHGRKRGLQYHþHU6WtPåHRWHYtUDFtGREDE\VHPRKODSR]DYHGHQt
SRGQLNXD]MLãWČQtNRQNUpWQtFKSĜiQt]iND]QtNĤXSUDYLW0DMLWHOVLMHYČGRPVNXWHþQRVWL
åHþDVWp]PČQ\YRWHYtUDFtGREČãNRGtGREUpPXMPpQXL¿QDQþQtVLWXDFLSRGQLNX
2WHYtUDFt GRED EČKHP YtNHQGĤ MH SOiQRYiQD QiVOHGRYQČ 9 VRERWX L Y QHGČOL EXGH
VWHMQiDWRRGMHGQpKRGLQ\RGSROHGQtGRSĤOQRFL7HQWRSRVXQRWHYtUDFtGRE\Y\FKi]t
]H ]NXãHQRVWt ] EUQČQVNpKR SURVWĜHGt D ORJLFNpKR XSUDYHQt GOH ]QDORVWt UR]GtOĤ PH]L
NODGHQVNêPDEUQČQVNêPSURVWĜHGtP
3HUVRQiOD]DPČVWQDQHFNiVWUXNWXUD
3HUVRQiOþDMRYQ\MHWYRĜHQSĜHGHYãtPPDMLWHOHPNWHUêGRKOtåtQDSĜtSUDYXþDMĤDSRNUPĤ
VWDUiVHRFKRGSURYR]RYQ\D]iND]QLFNêNRQWDNW6SROXVþDMRYêPWRYDU\ãHPWYRĜtFHOê
WêPDREVOXKXSRGQLNXýDMRYêWRYDU\ãMHRVREDNWHUiVHYþDMLQHMHQRPY\]QiDOHPiKR
LMDNR]iOLEXSUiFHYþDMRYQiFKKREDYtDMHVFKRSQêSURYR]ViPRERKDWLWRQiSDG\QRYp
SR]QDWN\D LQIRUPDFH7DNRYêFKRVRE MHQDãWČVWtGDOHNRYtFHQHå MH]DPČVWQDYDWHOVNi
SRSWiYNDVFKRSQDXVSRNRMLW3URWRVHQHSĜHGSRNOiGiåHE\E\ODQRX]HRNYDOL¿NRYDQp
]DPČVWQDQFH.DåGê]þDMRYêFK WRYDU\ãĤSRGOpKiSĜtPRPDMLWHOLSRGQLNXDYSĜtSDGČ
åHQDVPČQČMVRXSRX]HWRYDU\ãLNWHĜtVHMLQDNVWĜtGDMtMHSUiYRYHGHQtVPČQ\VYČĜHQR
VOXåHEQČ D ]NXãHQRVWQČ VWDUãtPX WRYDU\ãL 'ČOED SUiFH QD VPČQČ QHQt MHGQR]QDþQČ
GiQD=GDOLEXGHþDMSĜLSUDYRYDWWRYDU\ãQHERPDMLWHOMHGiQRYåG\PRPHQWiOQtþDVRYRX
Y\WtåHQRVWtNDåGpKR]QLFKYSĜtSDGČþDVRYpQRX]HRERXSUDFRYQtNĤMHVLWXDFHĜHãHQD
QiVOHGRYQČ2EVOXKX]iND]QtNĤQiGREt±DWRMDNMHKR~NOLG]HVWROĤWDNP\Wt]DMLãĢXMH
VOXåHEQČ QLåãt RVRED SĜtSUDYX þDMH MtGOD D REVOXKX SRNODGQ\ RVRED VOXåHEQČ VWDUãt
9SĜtSDGČY\WtåHQRVWLDQDGPČUQpKR]DSOQČQtSRGQLNXMHSURYR]RYQDVFKRSQiUR]ãtĜHQt
RGDOãtWĜLVWRO\DUR]ãtĜHQtREVOXK\RþDMRYpKRXþQČ
 
3RSLVSURYR]RYQ\
3URYR]RYQD VH QDFKi]t QD SČãt ]yQČ Y FHQWUX VWĜHGRþHVNpKR PČVWD .ODGQD 3URVWRU
SURYR]RYQ\MHSURQDMtPiQURGLQQêPSĜtWHOHPPDMLWHOHSRGQLNX3URYR]RYQDMDNRWDNRYi
GLVSRQXMH YêPČURX FFD  P 'ČOHQRX QD SUDFRYQt þiVW Y NWHUp SUREtKi SĜtSUDYD

SRNUPĤDþDMĤþiVWSUR]iND]QtN\W]YÄSODF³NWHUêMHGiOHGČOHQQDþiVWLVNODVLFNêPL
VWRO\DþiVWQDY\YêãHQpPSyGLXV WUDGLþQtPLVQtåHQêPLVWRON\D WDEXUHWN\7\WRþiVWL
MVRXVDPR]ĜHMPČW\SĤNXĜiFNpLQHNXĜiFNp3URWLYVWXSXGRSURYR]RYQ\MVRXVWUDWHJLFN\
XPtVWČQ\ YêUREN\ GRSOĖNRYpKR VRUWLPHQWX ± NHUDPLND YRGQt GêPN\ SRWĜHE\ SUR
RULJLQiOQtSĜtSUDY\þDMĤDWG9SRGQLNXQHFK\EtDQLVRFLiOQt]i]HPtXPtVWČQpQDSUDYR
RGYVWXSXGRþDMRYQ\3RNODGQDDXNi]NDV\SDQêFKþDMĤEXGHXPtVWČQDPH]LYVWXSHPGR
þDMRYQ\DSĜHFKRGHPNVDPRWQêPVWROĤP
'HVLJQRYČEXGHSURYR]RYQDODGČQDNODVLFN\VH]DPČĜHQtPQD-DSRQVNR&K\EČWQHEXGH
Yê]GREDYSRGREČNDOLJUD¿HREUD]Ĥ]þDMRYêFKSODQWiåtDþDMRYêFK]DKUDGMDSRQVNpKR
YHVQLFNpKRåLYRWDDGUREQpGHNRUDFH&HONRYpSURVWĜHGtþDMRYQ\EXGHSURVYČWOHQpVYČåt
ODGČQpGRRGVWtQXVYČWOH]HOHQpEDUY\6WRON\DåLGOHEXGRXNODVLFN\]UDWDQX9]iND]QLFNp
þiVWL SRGQLNX EXGH NREHUHF 1D SyGLtFK O]H Y\XåtW SUR SĜtMHPQČMãt SRVH]HQt NREHUFH
VGHOãtPYOiNQHP.RVYČWOHQtSURYR]RYQ\EXGRXVORXåLWGĜHYČQpGHNRUDþQtOXVWU\VWtP
åHGUREQpRVYČWOHQtYHYHþHUQtFKKRGLQiFKEXGHQDVWROFtFK]DMLãWČQRþDMRYRXVYtþNRXYH
VWRMDQX9\EDYHQtSURYR]RYQ\MHGiOHSRSViQRYH¿QDQþQtPSOiQX
0DUNHWLQJRYêSOiQ
&HQRYiSROLWLND
&HQ\ E\OL SHþOLYČ ]YDåRYiQ\ SĜHGHYãtP NYĤOL NRQNXUHQFL D V RKOHG\ QD YêQRVQRVW
NDONXORYDQRXSRPRFtEUHDNHYHQSRLQWERGX]YUDWXY\SRþtWDQpKRYRGKDGQtPY]RUFLYH
¿QDQþQtPSOiQXWRKRWR]iPČUX&HQ\þDMĤ]DþtQDMtXQHMQLåãtNYDOLW\QDSDGHViWLNRUXQiFK
DNRQþtFHQDPLþDMĤSUYRWĜtGQtNYDOLW\NWHUpVHSRK\EXMtRNRORMHGQRKRVWDNRUXQ&HQD
SRNRXĜHQt]YRGQtGêPN\VHNODVLFN\RGYtMtRGY\åDGRYDQpKRWDEiNXDWRSDNRGVWDGR
VWRãHGHViWLNRUXQ&HQDNHUDPLN\DNQLKVHRGYtMtRGMHMLFKNYDOLW\SRĜL]RYDFtFHQ\DWUåQt
KRGQRW\%OLåãtLQIRUPDFHRFHQiFKýDMRYQ\ÒVYLWO]H]MLVWLWQDZHERYêFKVWUiQNiFK
&HQD
-HGQtP ] QHMGĤOHåLWČMãtFK SĜHGSRNODGĤ XVSRNRMHQt ]iND]QLFNêFK SRWĜHE D GRFtOHQt
GREUpKRSRFLWX]QDYãWtYHQtþDMRYQ\ MHVSUiYQpXUþHQtFHQRYpKODGLQ\6DPR]ĜHMPČåH
YXUþHQtFHQ\KUDMHYOLYPQRKRIDNWRUĤRGVURYQiYiQtVNRQNXUHQFtDåSREHKDYLRUiOQt
XUþHQtYQLWĜQtKRGQRW\SURGXNWXNDåGêP]iND]QtNHP9ýDMRYQČÒVYLWE\PDMLWHOUiG

Y\XåLOYDULDELOLW\FHQDDNFt'OHMHKR~VXGNXMHWRGREUê]SĤVREMDNY\WYRĜLWSĜtOHåLWRVW
N QiYãWČYČ D SĜLOiNiQt ]iND]QtNĤ 9 SOiQX MVRX QDSĜtNODG GQ\ ]HOHQêFK þDMĤ GêPN\
GQHVOHYRYpDNFHPHQXSURGYDQHERSROHGQtDNFH7\WRDNFHVHEXGRXWêNDWQHMHQþDMĤ
DGêPHNDOHLNQLKDMLQpKRGRSOĖNRYpKRVRUWLPHQWX9\FKi]tVHSĜHGHYãtP]H]iVRERYDFt
VWUDWHJLH9SURVWRUiFKþDMRYQ\YČWãLQRXQHQtPtVWRSURVNODGRYiQt]iVREDQDYtFMHSRWĜHED
]DFKRYiYDW NYDOLWX D þHUVWYRVW SURGXNWĤ SURWR MH REþDV ]DSRWĜHEt QDEt]HW SĜHGQRVWQČ
SURGXNW\MHMLFKå]iVREDMHQDGE\WHþQi7RWRRGYČWYtQHQDEt]tSĜtOLãPRåQRVWtNYDULDELOLWČ
]iNODGQt QDEtGN\ FHQ\ MVRX RþHNiYDQp NRQNXUHQFH QDVWDYXMH FHQ\ VKRGQČ D REHFQi
SULFHÀH[LELOLW\WUKXMHPLQLPiOQt
3URGXNW
'tN\]QDORVWHPDNRQH[tPQDGRGDYDWHOHPiýDMRYQDÒVYLWPRåQRVWQDEt]HWþDMHDWDEiN\
SUYRWĜtGQtNYDOLW\DREHFQČYHOPLQHGRVWXSQpþHUVWYRVWL7RKRMHWĜHEDY\XåtWDSURSDJRYDW
-iGUHPSURGXNWXþDMRYpKRMHVWFKiSiQDMHKRYĤQČY]KOHGFKXĢDSURQLNDYRVW6YĤQtMLå
SĜLSUDYHQpKRWRKRPQRKRGČODWQHO]H±NG\åQHSRþtWiPHQHGREĜHSĜLSUDYHQêþDM3URWR
MHWĜHEDGEiWQDOiNiQtYĤQtþDMHV\SDQpKR]iND]QtNXQDEtGQRXWþDMNSURKOpGQXWtYMHKR
VXãHQpYHU]LWDNDE\VHVþDMHPVH]QiPLOMHãWČGĜtYQHåKRRFKXWQi9]KOHG]iOHåtSĜHGHYãtP
QD NYDOLWČ QDNRXSHQpKR V\SDQpKR þDMH 9]KOHG SRGiYDQpKR þDMH ]iOHåt SĜHGHYãtP QD
SRXåLWpP SRUFHOiQX MHKRå GUXK VH EXGH VWULNWQČ RGYtMHW RG RULJLQiOQtKR SRGiQt þDMH
YþDMRYpREODVWL]HNWHUpþDMSRFKi]t9êMLPNXO]HXGČODWYSĜtSDGČåHE\]iND]QtNMLQRX
NHUDPLNXSĜtPRY\åiGDO3UYQtGRMHP]SĜLSUDYHQpKRþDMHKUDMHYêUD]QRXUROLDRYOLYĖXMH
]iåLWHN]þDMH)RUPiOQtSURGXNWDUR]ãtĜHQêSURGXNWO]HYWRPWRSĜtSDGČVSRMLWYMHGQR±
]iOHåtQD]SĤVREXDNYDOL¿NRYDQRVWLSRGiQtþDMHSURWRMHWĜHED]DPČVWQiYDW]NXãHQpOLGL
VFKXWtGRSUiFHDVNUHDWLYLWRX-HQDSĜtNODGGRNi]iQRåHGUREQêPDOHGĤOHåLWêPGHWDLOHP
MHVWLWRMDNFHONRYČSĤVREtGRQHVHQiNHUDPLNDQDWiFXEDUHYQiVRXURGRVWþDMHVSRXåLWRX
NHUDPLNRXVW\OSRXåLWpNHUDPLN\LRþHNiYiQt]iND]QtND1DSĜtNODGQHVP\VOQpE\E\OR
SRGiYDWþDMHVLOQČIHUPHQWRYDQpVQiOHYHPREY\NOHWPDYãtPQHåNiYDVNHUDPLFHEtOp
QHERVYČWOHåOXWpMDNRMHWRXþDMĤEtOêFKWDNRYêPLWRþDMLEêYDMtSĜHGHYãtP3X(UK\NWHUp
VHEČåQČSRGiYDMtYPDOêFKKOLQČQêFKNRQYLþNiFKW\SXNXQJIX-DNRåWRREDOSURGXNWX
O]HXYpVWPD[LPiOQČEDOHQtþDMĤV\SDQêFKDGLVWULEXþQtNDQiO\YUR]ãtĜHQpPSRMHWtSDN
VDPRWQpGRGiQtþDMH8YêãH]PLĖRYDQêFK3X(UKĤMHQDSĜtNODGEČåQpåHVHþDMVOLVXMH
GRNRWRXþĤQHERFLKOLþHNDEDOtGR]YOiãWQtKRSDStUX

0tVWRGLVWULEXFH
=iNODGQtDQHMMHGQRGXããtFHVWRXMDN]tVNDWþDMGRþDMRYQ\MHY\XåtWGLVWULEXWRUVNêFKNDQiOĤ
YHOPLGREĜHIXQJXMtFtFKSRFHOpþHVNpUHSXEOLFH7LWRGRGiYDMtþDMHYSĜtPpQiYD]QRVWL
QD YêUREFH SRPRFt OHWHFNêFK FHVW GRVDKXMt U\FKOHMãt H[SHGLFH D YODVWQtFK VNODGĤ ]H
NWHUêFKMHPRåQpRGHEtUDWUR]OLþQpPQRåVWYtLSOiQRYDWYODVWQt]iVRERYiQtYUR]XPQêFK
LQWHUYDOHFKY\FKi]HMtFtFK]H]NXãHQRVWtDSRWĜHESRGQLNXDMHMLFKYODVWQtFKVNODGLãĢ-H
GREUpRGHEtUDWþDMHRGPLQLPiOQČGYRXGRGDYDWHOĤVSRURYQiQtPNYDOLW\
2KOHGQČWDEiNĤDNQLKMHVLWXDFHRQČFRMHGQRGXããt7DEiN\MVRXGRYiåHQ\MHGQRGXããt
FHVWRXVY\ããtYDULDELOLWRXDNQLK\QHSRGOpKDMtYOLYXþDVX+ODYQtPLGRGDYDWHOLþDMĤSUR
ýDMRYQXÒVYLWMVRXREFKRGQtFL]þDMRYêFKREODVWt.MyWD±-DSRQVNR'DUMHHOLQJXD$VVDPX
YSĜtSDGČ,QGLH&HMORQ.HQ\DUĤ]QpREODVWLýtQ\DGDOãt.H]SURVWĜHGNRYiQtREFKRGX
V WČPLWR REFKRGQtN\ E\OR Y\XåLWR SURVWĜHGQtND SUDFXMtFtKR SUR MLQRX þHVNRX þDMRYQX
9êKRGRXE\ODSURIHVLRQDOLWDDOpWD]NXãHQRVWt.DåGêþDMSRGiYDQêYýDMRYQČÒVYLWEXGH
KRGQRFHQDSRURYQiYiQVNYDOLWRXMLQêFKGRGDYDWHOĤ
7DEiN\ MVRX GR þDMRYQ\ ]DMLãĢRYiQ\ VNU]H þHVNpKR REFKRGQtKR SDUWQHUD D GRYR]FH
MHOLNRåSUREOpP\VSĜtPêPQiNXSHPWDEiNĤ]DUDEVNêFK]HPtMVRXQHVURYQDWHOQČþDVRYČ
L¿QDQþQČQiURþQČMãt2EFKRGQtSDUWQHUQDEt]tGHYČW]QDþHNWDEiNĤYUĤ]QêFKFHQRYêFK
D NYDOLWDWLYQtFK NDWHJRULtFK ] QLFKå E\O\ Y\EUiQ\ WĜL QHM]QiPČMãt ]QDþN\ SUĤĜH]RYČ
QDEtGNRX
.HUDPLNDMHGRþDMRYQ\GRYiåHQD]UĤ]QêFKPtVWVYČWDLý5MGHSĜHGHYãtPRSUREOHPDWLNX
¿QDQFtPQR]t]iND]QtFLGDMtSĜHGQRVWãLNRYQRVWLþHVNêFKĜHPHVOQtNĤMHMLFKåSURGXNW\
MVRX NYDOLWQt D SČNQp OHþ SRVWUiGDMt RULJLQDOLWX SĜHG GUDåãtPL SURGXNW\ ]DKUDQLþQtFK
GtOHQ
'HVNRYpKU\DNQLK\MVRXGRþDMRYQ\Y\EtUiQ\DQDNXSRYiQ\]YHONRVNODGĤ
2EUi]HNþDEýDM3X(U
]GURM%UHZLQJJRRGFXSRISXHUWHD0LVV7HD'HOLJKW>RQOLQH@

3RWUDYLQ\DGDOãtSRWĜHE\VNUiWNRXGRERXWUYDQOLYRVWLMVRXQDNXSRYiQ\YRNROtSRGQLNX
NDåGêGHQ WDNDE\E\OD]DUXþHQD MHMLFKþHUVWYRVWSURNDåGêGHQ1DSĜDUDEVNêFKOpE
]QiPêSRGQi]YHP3LWDMHQDNXSRYiQMHQQČNROLNPHWUĤRGýDMRYQ\ÒVYLWXDUDEVNpKR
REFKRGQtND
3URSDJDFH
.SURSDJDFLSRGQLNXMDNRWDNRYpKRE\PČO\YHOPLGREĜHSRVORXåLWDNþQtFHQ\SDStURYp
PDWHULiO\DSĜHGHYãtPNROHNWLYQtSRMHWtQiYãWČYþDMRYHQ-HSRþtWiQRVWtPåHEXGHQXWQR
Y\QDORåLW¿QDQFHQDUHNODPXSĜHGHYãtPYSRGREČWDEXOHVQi]YHPþDMRYQ\SDStURYêFK
PDWHULiOĤQHMVStãHIRUPiWX$VORXåtFtFKMDNRGUREQiUHNODPDGiOHMVRXYSOiQXYL]LWN\
DGDOãtSDStURYpPDWHULiO\YL]3ĜtORKDþýDMRYQDEXGHWDNpSRĜiGDWDNFHVRXYLVHMtFt
VDNWXiOQtPGČQtSURSĜHGVWDYXQDSĜtNODGQDýtQVNêQRYêURNEXGRXYþDMRYQČVOHY\
QDþtQVNpþDMHEXGHKUiWþtQVNi WHPDWLFNiKXGEDSHUVRQiOEXGHQiOHåLWČSĜHYOHþHQGR
þtQVNêFKWUDGLþQtFKRGČYĤDEXGHPtUQČSR]PČQČQDYê]GRED'DOãtPLWDNRYêPLDNFHPL
PRKRXEêWQDSĜtNODGSUYQtVEČU\þDMĤ]REODVWL'DUMHHOLQJMDSRQVNpVYiWN\SUYQtVWĜHGD
YPČVtFL DWG 'tN\PyGQtPX WUHQGX VH ]YČVWL R QRYêFK þDMRYQiFK ãtĜt VDPL MH YãDN
QXWQRMHSRGSRĜLWSĜtYČWLYRVWtDNYDOLWRX-HSOiQRYiQRY\XåLWtMDNXPtVWČQtþDMRYQ\WDN
]iĜLYêFKEDUHYDXSĜHGQRVWĖRYiQt]tVNiQtNOLHQWHO\MDNRåWRKODYQtKRFtOHSĜHGWUåERX±
SĜHGHYãtPYSUYQtPSĤOURFHSRGQLNiQt.HNODVLFNêPPHWRGiPSURSDJDFHEXGHY\XåLWR
L LQWHUQHWRYêFK VWUiQHN D SURSDJDFH QD VRFLiOQtFK VtWtFK .YDOLWQt ORJR MHVW RWi]NRX
ĜHãHQRX]DSRPRFtJUD¿þN\REVDKXMHSRXWDYRXYtQRYRXEDUYXVSRMHQRXVXNOLGĖXMtFtP
]DSDGDMtFtPVOXQFHPDQi]YHPþDMRYQ\
)LQDQþQtSOiQ
)LQDQþQtSOiQMHGQD]QHMGĤOHåLWČMãtFKþiVWtSRGQLNDWHOVNpKR]iPČUXMHY\SUDFRYiYiQD
SĜHGHYãtP SURWR DE\ PRåQt LQYHVWRĜL D RNROt SRGQLNX PRKOL ]KRGQRWLW SV\FKLFNRX
I\]LFNRXD¿QDQþQtSĜLSUDYHQRVWDXWRUDSOiQXNX]DORåHQtYODVWQtKRSRGQLNiQt2EY\NOH
EêYiQHMSURSUDFRYDQČMãtDGĤP\VOQČIXQJXMtFtþiVWtRNWHURXVH]E\WHNSRGQLNDWHOVNpKR
]iPČUXRStUi5R]NOtþRYiYiQČNROLNGĤOHåLWêFKSUREOpPĤ2G]GURMĤ¿QDQFRYiQtDåSR
PRåQê]LVNDRGKDGYêND]ĤSURSRGQLNYEXGRXFtFKOHWHFK

=GURMH¿QDQFRYiQt
3ĜHYiåQiþiVWQRYČY]QLNDMtFtKRSRGQLNXEXGH¿QDQFRYiQD]SĤMþN\URGLQQpKRSĜtVOXãQtND
EXGRXFtKRPDMLWHOH-PHQRYLWČMGHRþiVWNX.þVSODWQRXEH]~URþQČYKRUL]RQWX
OHW1iNODG\QDGUiPHFSĤMþN\EXGRX¿QDQFRYiQ\]YODVWQtFK]GURMĤYODVWQtND
3ĜHVWDYEDSURYR]RYQ\
3URYR]RYQDMHYVRXþDVQpPGREČQHY\XåtYDQiDYãDNY\KRYXMHSRåDGDYNĤP-VRX]GH
RYãHPQXWQpMLVWp~SUDY\%\ORE\SURSRGQLNYKRGQpY\ERXUDWVWĜHGQtSĜtþNXDSĜHEXGRYDW
V\VWpPSRPRFQêFKPtVWQRVWt%XGHWDNpPLPRĜiGQČQXWQpFHORXSURYR]RYQXY\PDORYDW
DQDSRGODKXQDWiKQRXWNREHUFH1\QtMHSURYR]RYQD]DãHGOiDSRGODKDQHQtYQHMOHSãtP
VWDYX 9 ~YDKiFK E\OR L Y\URYQiQt D Y\EHWRQRYiQt SURYR]RYQ\ QLYHODþQtP EHWRQHP
=¿QDQþQtKRKOHGLVNDYãDNE\ODWDWRYDULDQWDSĜHKRGQRFHQDD]DPtWQXWD
6WDYHEQt~SUDY\SURYR]RYQ\>Y.þ@
ERXUDFtSUiFH 
]HGQLFNpSUiFHPDWHULiO 
LQVWDODWpUVNpSUiFHDWRSHQiĜVWYt 
PDOtĜVNpSUiFH 
RVWDWQt~SUDY\ 
FHONHP 
9\EDYHQtSURYR]RYQ\
'ĤOHåLWRXVRXþiVWtSĜLRGKDGRYiQtSRWĜHEQêFK¿QDQFtMHSURSUDFRYDQêVH]QDPY\EDYHQt
SURYR]RYQ\9WpWRSUiFLE\OLþiVWN\NDONXORYiQ\GOHPRåQRVWtQiNXSXYRNROtSURYR]RYQ\
0H]L QHM]DMtPDYČMãt SRORåN\ Y\EDYHQt VWRMt ¿OWUDþQt V\VWpP QD YRGX NWHUêPi ]EDYLW
YRGXFKOyUXDQHåiGRXFtFKSĜtPČVt MHOLNRåY.ODGQČ MHYRGDSĜtOLã WYUGiD MHãWČSĜHG
QČNROLNDOHW\E\ORQXWQpMLQHFKDWRGVWiWPLQLPiOQČWĜLPLQXW\DE\VHVWDODSUĤKOHGQRX
=WDNRYpYRG\þDMSĜLSUDYRYDWQHO]H3ĜHGHYãtP]HOHQpþDMHMVRXQDNYDOLWČYRG\]iYLVOp
.ODVLFN\VLOQRXSRORåNRXYQiNODGHFKMHQiE\WHNýDMRYQDÒVYLWEXGHY\EDYHQDSĜHGHYãtP
UDWDQRYêPQiE\WNHPSRĜt]HQêPRGEêYDOpKRPDMLWHOHMLQpþDMRYQ\QDMLQpPWUKXNWHUê
7DEXONDþ1iNODG\QD~SUDYXSURYR]RYQ\
=GURM9ODVWQt]SUDFRYiQtGOHPtVWQtFKPRåQRVWt

VH ] URGLQQêFKGĤYRGĤ UR]KRGO RGVWČKRYDW D XNRQþLW VYRXSRGQLNDWHOVNRX þLQQRVW1D
UR]GtO RG MLQêFK UHVWDXUDþQtFK SRGQLNĤ QHWYRĜt PDUNDQWQt þiVWNX Y\EDYHQt NXFK\QČ
7REêYiDåQDPQRåVWYtQiGREtYþDMRYQČYHOPLMHGQRGXFKp9ČWãLQDþDMRYHQVLY\VWDþt
VMHGQRXOHGQLFtHOHNWULFNêPJULOHPQČNROLNDYDUQêPLNRQYLFHPLSRSĜtSDGČPLNURYOQRX
WURXERX D WRXVWRYDþHP 'DOãtP WDKRXQHP QiNODGĤ MH ]Ĝt]HQt WUDGLþQtFK Y\YêãHQêFK
SyGLtXNWHUêFKVHVHGtSUDNWLFN\QD]HPLXQt]NêFKVWROHþNĤ0DWHULiOQDW\WRSyGLDE\O
]DNRXSHQ]YHONRREFKRGX=YOiãWQČY\VRNRXSRORåNXQiGREt]Y\ãXMtSĜHGHYãtPWHUPRVN\
QDYRGX
9\EDYHQtSURYR]RYQ\>Y.þ@
YRGQt¿OWU 
QiE\WHN±VWDUãtSĜHYiåQČUDWDQRYêåLGOHVWRO\
SROLþN\ 
PRQWiåVHGDFtFKSyGLtVERWQtN\ 
NXFK\ĖVNêNRXWVSROLFHPLDGĜH]\ 
OHGQLFHJULONRQYLFHNVWRXVWRYDþ 
YROQČ]DSĤMþLWHOQpKU\ 
QiGREt 
NDVDSFVRIWZDUH 
GêPN\NV 
SĜtVOXãHQVWYtNGêPNiP 
SROãWiĜHDWDEXUHWN\ 
NREHUFH 
NYČWLQ\ 
V\VWpPSROLFQDVNODGRYiQtþDMĤ 
GHNRUDFH 
FHONHP 
7DEXONDþ9\EDYHQtSURYR]RYQ\DMHKRQiNODG\
=GURM9ODVWQt]SUDFRYiQtGOHPtVWQtFKPRåQRVWt

3ĜHG]iVREHQt
3URþDMRYQXMHQH]E\WQČQXWQpY\QDORåLWQHPDORXþiVWNXQDSĜHG]iVREHQtVHMDNGêPNRYêPL
WDEiN\WDNSĜHGHYãtPþDMHP0QRåVWYtQDNXSRYDQpKRþDMHMHYHOPLYDULDELOQtãSDWQČVH
RGKDGXMHDEČKHPURNXVHQČNROLNUiWPČQt1iNXSþDMHEêYiYP\VOLPDMLWHOHþDMRYQ\
YHONêPWČåtWNHPDGREUêPDMLWHOE\PXPČOYČQRYDWþDV
1HMGĤOHåLWČMãtPIDNWRUHPYþDVHLFHQČXGRGiYHNþDMHMHNYDOLWQtGRGDYDWHOSRSĜtSDGČ
]SURVWĜHGNRYDWHO NWHUpKR PDMLWHO ýDMRYQ\ ÒVYLW ]tVNDO GtN\ YODVWQtPX SĤVREHQt
YþDMRYQiFK
=DþDMH MDSRQVNpNWHUpE\GOHNDONXODFtGHQQtQiYãWČYQRVWLD WUåHESRSĜtSDGČ LSRGOH
NDONXODFtY\WtåHQRVWLSRGQLNXYSUYQtFKWĜHFKPČVtFtFKSRþtWiQRLVRSHQDNFHPLPČOD
Y\VWDþLWSĜLSUDYLGHOQêFKGRGiYNiFKYF\NOHFKSRWêGQHFKQDSUYQtWĜLPČVtFHþiVWND
.þ
2EGREQČSDN]DþDMHþtQVNpNWHUp MVRX VLFH OHYQČMãt DYãDNNYDQWLWDWLYQČ]DVWRXSHQČMãt
YþDMRYQČSRGQLN]DSODWt.þ
ýDMHRVWDWQtDQiSRMHUR]OLþQpSRWpY\MGRXYQiNODGRYpPUR]SRþtWiQtSURSUYQtWĜLPČVtFH
þDMRYQXQD.þ
'DOãtSRORåNRXSĜHG]iVREHQtMVRXWDEiN\NWHUpYSUYQtPSĤOURFHSRGQLNiQtEXGHPDMLWHO
]GĤYRGXRSDWUQRVWLQDNXSRYDWSRX]HYEDOHQtFKSRJDJY\MGRXQD.þ
=iVRE\WDEiNXQHSRGOpKDMtU\FKOêPVSRWĜHEQtPOKĤWiPWXGtåPRKRXEêWLY\XåLW\SR]GČML
DQDNRXSHQ\]iVRE\MLQêFKFKXWt
9WDNRYpPSĜtSDGČPDMLWHOULVNXMHPD[LPiOQČQHHIHNWLYQtDORNDFL]GURMĤQHYãDNSURSDG
WUåHEQHERQHY\XåLWtPDWHULiOĤSRSĜtSDGČ]ERåt
3URYR]QtQiNODG\
0H]L QHMYêUD]QČMãt SRORåN\ SURYR]QtFK QiNODGĤ MDN Xå MH X þDMRYHQ EČåQp SDWĜt
SDXãiOQt þiVWND SODFHQi ]D YRGX -HOLNRå MH QDPtVWQtP WUKX YRGD GUDKi D QHNYDOLWQt
E\O ]DNRXSHQ YRGQt ¿OWU ± SRSVDQê Y SĜHGFKR]t NDSLWROH 3UR ãHWĜHQt QiNODGĤ E\O SUR
SRGQLNY\MHGQiQSDXãiOSODFHQêPČVtþQt]iORKRXYHYêãL.þ1DRSDNYHOPLQt]Np
QiNODG\RSURWLRVWDWQtPSRGQLNĤPY\QDNOiGiÒVYLW]DHOHNWĜLQXDWRSĜHGHYãtPGtN\
WRPXåHQHSRWĜHEXMHPQRKRVSRWĜHELþĤ1HMYČWãtPLVSRWĜHELþL]KOHGLVNDHOHNWĜLQ\MVRX
YDUQpNRQYLFHDHOHNWULFNêJULOSUR]DSpNiQtSRNUPĤ,RVYČWOHQtþDMRYQ\MHYHYHþHUQtFK
KRGLQiFK]DMLãĢRYiQRVYtþNDPLDROHMRYêPLODPSLþNDPL

1iMHPQpQDSUYQtWĜLURN\MH¿[QtDY]KOHGHPNYHOLNRVWLSURYR]RYQ\YL]3ĜtORKDþ
3ĤGRU\VþYHOPLQt]Np&HQDE\ODVMHGQiQDPH]LSĜtWHOHP]HVWĜHGQtãNRO\PDMLWHOH
SRGQLNX D PDMLWHOHP SURYR]RYQ\ NODGHQVNêP SRGQLNDWHOHP -HMt FHQD MH VPORXYRX
JDUDQWRYiQDSURQDGFKi]HMtFtWĜLURN\'RNDQFHOiĜVNpKRY\EDYHQtMVRXSRþtWiQ\SĜHGHYãtP
EtOp SDStU\$PDOp åOXWp VDPROHStFt SDStUN\ QD NWHUp VH Y þDMRYQČ Stãt REMHGQiYN\
DWXåN\1LåãtPQiNODGHPWpWRSRORåN\MVRXVDPROHSN\DSĜtSDGQČGDOãtGUREQRVWL
3URYR]QtQiNODG\±PČVtþQt>Y.þ@
QiMHPSURYR]RYQ\ 
YRGD 
HOHNWĜLQD 
WHOHIRQ 
VYR]RGSDGXMHGQDSRSHOQLFHîWêGQČ 
P\FtSURVWĜHGN\ 
NDQFHOiĜVNpY\EDYHQt 
FHONHP 
0]GRYpQiNODG\
.DONXODFHP]GRYêFKQiNODGĤSURýDMRYQXÒVYLWE\ODMHGQRX]QHMREWtåQČMãtFKNDONXODFt
WpWRSUiFH,NG\åWRQDSUYQtSRKOHGQHQt]ĜHMPpVSUiYQČRKRGQRWLWSUiFL]DPČVWQDQFĤWDN
DE\QiNODG\E\OLFRQHMQLåãt]DPČVWQDQFLPRWLYRYiQLD]iURYHĖVSRNRMHQLVHVYRXP]GRX
MHREWtåQp9þDMRYQČVHEXGRXSRK\ERYDW UR]GtOQt]DPČVWQDQFL V UR]GtOQêPSODWRYêP
RKRGQRFHQtP1HMYêãVWRMtFtPSUDFRYQtNHPPLQLPiOQČSURSUYQtURNIXQJRYiQtSRGQLNX
MHPDMLWHOViPNWHUêPiSUiFLYþDMRYQČUiGDKRGOiQDVYĤMSRGQLNVYČGRPLWČGRKOtåHW
QHMHQRPNYĤOLSRGQLNXDYêQRVĤPDOH LSURGREUêSRFLW]DPČVWQDQFĤRVWDWQtFKDSUR
MHMLFKXYHGHQtGRSURYR]XSRSĜtSDGČVåLWt VHVSURVWĜHGtPDY\WYRĜHQt MHMLFKYODVWQtKR
~VXGNXSĜLĜHãHQtSUREOpPĤ
.DONXODFHY\FKi]tSĜHGHYãtP]H]NXãHQRVWtDGRWD]ĤQDLGHiOQtSODWRYpRKRGQRFHQtSĜiWHO
PDMLWHOH þDMRYQ\± ]NXãHQêFKSUDFRYQtNĤ MLQêFK þDMRYHQ%ČåQê ]DPČVWQDQHF þDMRYQ\
SRYDåXMH ]D DGHNYiWQt P]GX ]D  KRGLQ VYp SUiFH NDåGê SUDFRYQt GHQ SUĤPČUQpKR
7DEXONDþ3URYR]QtQiNODG\
=GURM9ODVWQt]SUDFRYiQtGOHPtVWQtFKPRåQRVWt

PČVtFH.þ þLVWpP]G\7RWRE\ORY]DWRY ~YDKX DSR~YDKiFK VFKYiOHQR MDNR
Y\ããt SUĤPČU SUR ]NXãHQpKR ]DPČVWQDQFH ýDMRYê XþHĖ SĜL QiVWXSX GR ]DPČVWQiQt
EXGH SURFKi]HW ãNROHQtP SRG GRKOHGHPPDMLWHOH 3R GREX ãNROHQt EXGH SREtUDWP]GX
.þþLVWpKR]DRGSUDFRYDQRXKRGLQX3UYQtGYDGQ\SRQiVWXSXGR]DPČVWQiQtQHMVRX
]DPČVWQDQFLKUD]HQ\%XGHVHVH]QDPRYDWVSURVWĜHGQtPRNROtPSRGQLNXDSURYR]HP
3R]YOiGQXWt]iNODGQtFKSUDYLGHOSURYR]XDSRVRX]HQtPDMLWHOHPXEXGHKRGLQRYiP]GD
QDYêãHQDR.þ.DåGê]DPČVWQDQHFPiQDYtFQiURNQDERQXV\SRþtWDQp]GHQQtWUåE\
-HGQiVHRIRUPXRKRGQRFHQtSUDFRYQtKRY\WtåHQtMHGQRWOLYpKRGQH
0]GRYp QiNODG\ MVRX SURWL MLQêP SRGQLNĤP Qt]Np SĜHGHYãtP SURWR åH MH ]DPČVWQiQ
ViP YODVWQtN D QDQHMYêã WĜL ]DPČVWQDQFL RSWLPLVWLFN\ MH SRþtWiQR VH GYČPD -HGQtP
]NXãHQČMãtPD MHGQtPXþQČPSRSĜtSDGČEULJiGQČ]DPČVWQDQpPVWXGHQWRYLSRSĜtSDGČ
]DPČVWQDQFHPVGRKRGRXRSURYHGHQtSUiFH
0]GRYpQiNODG\>Y.þ@
PDMLWHO 
þDMRYêWRYDU\ã 
þDMRYêXþHĖ 
FHONHP 
2GKDGRYDQpYêQRV\
9NDONXODFLYêQRVĤMVRXXYDåRYiQ\WĜLYDULDQW\±SHVLPLVWLFNiRSWLPLVWLFNiDUHDOLVWLFNi
.DONXODFH Y\FKi]t ]H VWDQGDUGQtKR YêSRþWX SUĤPČUQp ~WUDW\ D SRþWX ]iND]QtNĤ -DN
MLå E\OR SRSViQR QD ]DþiWNX NDSLWRO\ SRGQLNDWHOVNê ]iPČU SUĤPČUQi ~WUDWD MHGQRKR
QiYãWČYQtND þDMRYQ\ þLQt ± NRUXQ 2EY\NOp MH åH þDMRYQX QDYãWČYXMt VNXSLQ\
þL SiU\ DOH QHQt LGHiOQt ~WUDWX SRþtWDW SUR MHGQRWOLYp VWRO\ MHOLNRå E\ YDULDQW\ E\O\
]NUHVOHQ\9DULDELOLWXQiNODGĤ]SĤVREXMtSĜHGHYãtPMHGQRWOLYpGQ\YWêGQXSRþDVtDWDNp
URþQt REGREtýDMRYQD EXGH ~P\VOQČ ]DORåHQD Y REGREt NG\ MVRX WUåE\ Y\ããt DE\ VH
NRPSHQ]RYDO\QiNODG\QD]DORåHQtSRGQLNX
7DEXONDþ0]GRYpQiNODG\
=GURM9ODVWQt]SUDFRYiQtGOHPtVWQtFKPRåQRVWt

3RþHWREVORXåHQêFK]iND]QtNĤ]DGHQ
'UXKSRVN\WQXWêFKVOXåHE 3HVLPLVWLFN\ 5HDOLVWLFN\ 2SWLPLVWLFN\
SRX]HþDM   
SRX]HMtGOR   
SRX]HGêPND   
GêPNDDMtGOR   
þDMDMtGOR   
GêPNDþDMDMtGOR   
9êãH~WUDW\]iND]QtNĤ]DGHQ>Y.þ@
'UXKSRVN\WQXWêFKVOXåHE 3HVLPLVWLFN\ 5HDOLVWLFN\ 2SWLPLVWLFN\
SRX]HþDM   
SRX]HMtGOR   
SRX]HGêPND   
GêPNDDMtGOR   
þDMDMtGOR   
GêPNDþDMDMtGOR   
3HVLPLVWLFNiYDULDQWD
3HVLPLVWLFNi YDULDQWD SURGHMH E\OD SRþtWiQD WDN DE\ UHiOQČ ]REUD]RYDOD PLQLPXP
]iND]QtNĤNWHUpMHUHiOQpRþHNiYDWYPH]LGREtQRYpKRD]DEČKQXWpKRSRGQLNXNWHUpMH
RþHNiYiQRSĜLEOLåQČSR±PČVtFtFKRGRWHYĜHQtSURYR]RYQ\9]KOHGHPNSOiQRYDQêP
DNFtP MH UHiOQČ XYDåRYDW åH SUYQt PČVtF þL GYD EXGRX YêQRV\ QČNGH PH]L ~URYQt
UHDOLVWLFNRXDRSWLPLVWLFNRX3RþtWiVHVH]DSĤVREHQtPUHNODP\DQRYLQHN5HNODPQtDNFH
EXGHVSRXãWČQDFFDGQtDåWêGHQSĜHGRWHYĜHQtPSRGQLNX
9 SHVLPLVWLFNp YDULDQWČ MH XYDåRYiQR V PLQLPHP NWHUp MH UHiOQp = WRKRWR PLQLPD
Y\FKi]tPČVtþQtYêSRþHW
7DEXONDþ3UĤPČUQi~WUDWDMHGQRKRQiYãWČYQtND
=GURM9ODVWQt]SUDFRYiQtGOHPtVWQtFKPRåQRVWt
7DEXONDþ3RþHW]iND]QtNĤREVORXåHQêFK]DSUDFRYQtGHQ
=GURM9ODVWQt]SUDFRYiQtGOHPtVWQtFKPRåQRVWt

3URYR]QtWUåED]DREVORXåHQp]iND]QtN\ GHQQt.þPČVtþQt.þ
WDWRþiVWNDE\PČODEêWQDYtFYNDVHRSURWLSRþiWHþQtPXVWDYXSĜLVþtWiQtSRNODGQ\QD
NRQFLSUDFRYQtKRGQH
1iNODG\Y\QDORåHQpQDSURGDQp]ERåt GHQQt.þPČVtþQt.þ
0]GRYpQiNODG\    GHQQt.þPČVtþQt.þ
)L[QtQiNODG\    PČVtþQt.þ
= þHKRå Y\FKi]tPČVtþQt ]LVN FHOêFK  .þ FRå Y]KOHGHP N RVWDWQtP QiNODGĤP
NWHUp QRYi SURYR]RYQD YåG\PXVt Y\QDORåLW ± QHSOiQRYDQČ MH YHOPLPiOR9 SĜtSDGČ
SHVLPLVWLFNp YDULDQW\ O]H SRþtWDW V WtP åH YH ¿QiOQtP YêSRþWX VHPDMLWHO GRVWDQH GR
PtUQpPČVtþQt]WUiW\
5HDOLVWLFNiYDULDQWD
7DWRYDULDQWDXYDåXMHUHiOQpDSĜHGSRNOiGDQpWUåE\Y]KOHGHPNSUĤPČUQpQiYãWČYQRVWL
SRGQLNX3Ĝt]QLYpMHåHSRGQLNUHDOL]XMH]LVN]HNWHUpKRPĤåHVSOiFHWSĤMþNXY\XåLWRX
QDUHDOL]DFLD~SUDY\SURYR]RYQ\ ,SRRGHþWHQt WČFKWRþiVWHNPDMLWHOL]EêYDMt¿QDQþQt
SURVWĜHGN\Y\XåLWHOQpN]GRNRQDORYiQtSRGQLNX1DSĜtNODGNQiNXSX]DPČVWQDQHFNêFK
WULþHNNUR]YRMLUHNODP\NQiNXSXQiKUDGQtNHUDPLN\NWHUiMHYSRGREQêFKSRGQLFtFK
VSRWĜHEQtP]ERåtP7DWRYDULDQWDMHXUþHQDSĜHGHYãtPSURQiVOHGXMtFtPČVtFHSR]DORåHQt
SRGQLNXY\MPDGUXKpKRDå WĜHWtKRPČVtFHNG\MHSĜHGSRNOiGDQêPtUQêSURSDGWUåHE
] GĤVOHGNX SRPLQXWt HIHNWX QRYRVWL SRGQLNX 9 GDOãtFK PČVtFtFK E\ PČOD UHDOLVWLFNi
YDULDQWD YČUQČ SRSLVRYDW SUĤPČUQp GHQQt LPČVtþQt WUåE\9DULDELOLWD GHQQtFK WUåHE MH
YGĤVOHGNX]iVREHQtSRGQLNXY\VRNiSURWRXYDåXMPHGHQQtWUåEX]DSUĤPČURYDQRX
3URYR]QtWUåED]DREVORXåHQp]iND]QtN\ GHQQt.þ.þ
WDWRþiVWNDE\PČODEêWQDYtFYNDVHRSURWLSRþiWHþQtPXVWDYXSĜLVþtWiQtSRNODGQ\QD
NRQFLSUDFRYQtKRGQH
1iNODG\Y\QDORåHQpQDSURGDQp]ERåt GHQQt.þPČVtþQt.þ
0]GRYpQiNODG\    GHQQt.þPČVtþQt.
)L[QtQiNODG\    PČVtþQt.þ

3RRGHþWHQt¿[QtFKDYDULDELOQtFKQiNODGĤY\FKi]tSRGQLNXPČVtþQt]LVN.þ&Rå
VLFHY\SDGiYHOPLKH]N\DYãDN MHQXWQpSRþtWDWV WtPåHSRGQLNPXVtVSODWLWGOXåQRX
þiVWNX D QDYtF MH UHDOLVWLFNi YDULDQWD SRþtWiQD SUR REGREt SR ]DYHGHQt NG\ MVRX WUåQt
PČVtFH FFD R  YêQRVQČMãt QHåPČVtFH OHWQt9PČVtFtFK ]LPQtFK SRWp O]H SRþtWDW
VSUĤPČUQêPPČVtþQtP]LVNHPSĜLEOLåQêFK.þ=WČFKWRþiVWHNVHQDGiOHPXVt
¿QDQFRYDW~GUåEDSRGQLNXQDSĜtNODGPDOtĜVNpSUiFHNWHUpMVRXYþDMRYQiFKGtN\YRGQtP
GêPNiPIUHNYHQWRYDQČMãt'iOHMHQXWQp]DSRþtVWSĜLEOLåQČMHGQRXURþQČLQRYDFLGêPHN
DQiNXSQRYêFKNREHUFĤSRSĜtSDGČY\EDYHQtNXFK\QČ5\FKORYDUQpNRQYLFHPDMtGtN\
SUDNWLFN\QHSĜHWUåLWpPXGHQQtPXSURYR]XåLYRWQRVWSĜLEOLåQČþWYUWURNX&HONRYpRVWDWQt
QiNODG\QDPČVtFWDNGRVDKXMtNDONXORYDQpþiVWN\.þ'DOãtNDONXODFHDYêVOHGN\
KRVSRGDĜHQtSĜHGSRNOiGDQpSURSUYQtURN\SRGQLNiQtO]HVKOpGQRXWYHYêND]HFK
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GUREQČML UR]HSViQ\ MHOLNRå SUiYČ RQ\ MVRX IRUP\PH]L NWHUêPL MVHP FKWČO QD ]iNODGČ
SR]QDWNĤ]tVNDQêFKQHMHQ]NQLK UR]KRGQRXW MDNêPVPČUHPEXGXVYĤMSRGQLNY WpWR
SUiFLVPČĜRYDW.WYRUEČWHRUHWLFNpþiVWLMVHPY\XåtYDOSR]QDWN\]HVWXGLDDSĜHGHYãtP
]iNRQtN\3ĜHGWYRUERXVDPRWQpKRSRGQLNDWHOVNpKRSOiQXMVHPWpåSRWĜHERYDO]MLVWLWMDNi
MHLGHiOQtVWUXNWXUDSRGREQpKRSOiQXSURWDNRYêWRSRGQLN1HMHQSURVYpSR]QiQtMVHP
MLY\þHWODQDVWtQLOYGDOãtSRGNDSLWROHWHRUHWLFNpþiVWL1D]iYČUWHRUHWLFNpþiVWLMVHPVL
SĜLSUDYLORVQRYXSURPDUNHWLQJRYêSUĤ]NXPSRXåLWêYDQDO\WLFNpþiVWL
$QDO\WLFNRXþiVWMVHP]DPČĜLOQDGĤNODGQêSUĤ]NXPPtVWQtKRWUKXDY\XåLOGREĜH]QiPp
DQDOê]\NWRPXDE\FKPRKOY\WYRĜLWREUD]VYpKREXGRXFtKRSRGQLNX'DWDMVHP]tVNDO
SĜHGHYãtP]H]NXãHQRVWt]SUD[H]UR]KRYRUĤD]NROHNWLYXYNWHUpPVHSRK\EXML7\MVHP
VURYQiYDOV%UQČQVNêPWUKHPNWHUê]QiPSRGUREQČMLDE\FKY\YUiWLOVYRXGRPQČQNX
R QHGRVWDWNX SRGYČGRPt D ]iMPX R þDM QD .ODGQČ 9\XåLO MVHP 0DUNHWLQJRYê PL[
H[WHUQtDQDOê]X6/(37(DSR]KRGQRFHQtYVWXSQtFKGDWY\WYRĜLODQDOê]X6:27YNWHUp
MVHPVLXWĜtELOP\ãOHQN\DPRåQRVWLSRGQLNXGRVODEêFKDVLOQêFKVWUiQHNSRGQLNXMHKR
PRåQRVWHFKDSĜHGHYãtPKUR]EiFKNWHUêPE\PČOSRGQLN]YOiGQRXWþHOLW
9 þiVWL YODVWQtFK QiYUKĤ D ĜHãHQt MVHP VH NRQHþQČ SURSUDFRYDO N VDPRWQpPX
SRGQLNDWHOVNpPXSOiQX9SUYQtĜDGČMVHPVHVQDåLOY\P\VOHWSRGQLNWDNDE\VHGLIHUHQFRYDO
RGSRGQLNĤNWHUpQD WUKX MLå MVRXDSRSVDOYãHFKQ\VYpP\ãOHQN\DQiOHåLWRVWLNWHUp
E\Y~YRGXSRGQLNDWHOVNpKRSOiQXEêWPČOL'ĤUD]MVHPNODGOSĜHGHYãtPQDSUH]HQWDFL

SRGQLNXDMHKRORJRNWHUpMHWtPSUYQtPFRSRWHQFLRQiOQt]iND]QtNYLGt=DFtOLOMVHPVH
QD VNXSLQXSRWHQFLRQiOQtFK ]iND]QtNĤ NWHĜt E\PČOL WYRĜLW KODYQt þiVW NOLHQWHO\ ]DþDO
SĜHPêãOHWR FtOHFKSRGQLNX9SĜtSDGČåHE\E\OSRGQLN UHDOL]RYiQSĜLNORQLO MVHPVH
N YDULDQWČ GORXKRGREpKR GUåHQt SURWR MVHP Y SUYQtFK OHWHFK XSĜHGQRVWQLO ]tVNiQt
NYDOLWQtKR MPpQDSRGQLNX D VWiOp NOLHQWHO\ SĜHGPD[LPDOL]DFt WUåQt KRGQRW\ SRGQLNX
1iVOHGQČMVHPĜHãLORWi]N\EČåQpKRSURYR]X]iVREHQtSRGQLNXSRSLVX]ERåtDSURGXNWĤ
NRQNXUHQFH]DPČVWQDQFĤDSURYR]QtGRE\DPQRKpGDOãt9êFKRGLVNHPSURSRSLVWČFKWR
þiVWtSURPQHE\ODUDGDDE\FKSOiQVWYRĜLOWDNMDNRE\FKE\OLQYHVWRUHPDUR]KRGRYDOVH
]GDOLGRWDNRYpKRSRGQLNXYORåLWYODVWQtNDSLWiONG\åE\SĜHGHPQHE\OSRGREQêSOiQ
SĜHGORåHQ 3RWp MVHP ]SUDFRYDOPDUNHWLQJRYêSOiQ Y NWHUpP MVHPSRSVDO VYpPHWRG\
D]DþDONDONXORYDWþtVODYSOiQX¿QDQþQtP-HOLNRåE\SURPQHMDNRLQYHVWRUDE\OWHQWR
SOiQ GĤOHåLWê L Y WpWR SUiFL MVHPPX YČQRYDO ]YêãHQRX SR]RUQRVW8MDVQLO MVHP VL FR
YãH QHMVStã EXGH SRWĜHED N ]DORåHQt D SURYR]X ýDMRYQ\ ÒVYLW D ]MLVWLW MDNp MVRX MHKR
¿QDQþQtPRåQRVWL9SĜtORKiFKMVHPVHVQDåLO]DXMPRXWGHVLJQHPVSROHþQRVWLSRXNi]DW
QDVDPRWQRXSURYR]RYQXDSĜLEOtåLWþDMRVREČNWHUiRQČPWĜHEDQHPiWDNRYpYČGRPRVWL
MDNRMi
3R]KRGQRFHQtFHOpSUiFH MVHP]MLVWLOåHSRGQLNE\E\ORPRåQpUHiOQČY\WYRĜLWD WČãLW
VH ] MHKR SURVSHULW\&Rå Y\SO\QXOR MDN ]H ]iMPXR SRGREQê SRGQLN QDPtVWQtP WUKX
WDN]DQDOê]NWHUpMVHPYSUiFLSRXåLO'ĤOHåLWpMHYãDNEUiWY~YDKXLUL]LNDDPRåQRVWL
QH~VSČFKX -DN MVHPSRSVDOYSUiFL SRGQLNE\E\O¿QDQFRYiQ]SĤMþN\RG URGLQQpKR
SĜtVOXãQtND&RåMHYåG\ULVNDQWQtNURNVHNWHUêPVHPXVtSRþtWDW9]iYČUXSVDQtWpWR
SUiFHMVHPQDYtF]MLVWLOåHþDMRYQ\MDNRWDNRYpVHGRVWDOLGR~VNDOtOHJLVODWLYQtFKUL]LN
DSURWRQH]EêYiQHåSRþNDWMDNVHVLWXDFHY\YLQH
3UiFH PL SĜLQHVOD MDN WHRUHWLFNp WDN SUDNWLFNp SR]QDWN\ NWHUp PL MDN GRXIiP EXGRX
YEXGRXFQXNXSURVSČFKX

6(=1$0='52-ģ
%$552:&ROLQ=iNODG\GUREQpKRSRGQLNiQtY\G3UDKD*UDGDV,6%1

%UHZLQJJRRGFXSRISXHUWHD0LVV7HD'HOLJKW>RQOLQH@>FLW@'RVWXSQp
]KWWSPLVVWHDGHOLJKWEORJVSRWF]EUHZLQJJRRGFXSRISXHUWHDKWPO
%/$ä.29È0DUWLQD0DUNHWLQJRYpĜt]HQtDSOiQRYiQtSURPDOpDVWĜHGQt¿UP\Y\G
3UDKD*UDGDV,6%1
)275-LĜtD,YDQ628ý(.3RGQLNDWHOVNê]iPČUDLQYHVWLþQtUR]KRGRYiQtY\G3UDKD
*UDGDV,6%1
+,65,&+5REHUW'=DORåHQtDĜt]HQtQRYpKRSRGQLNXY\G3UDKD9LFWRULD3XEOLVKLQJ
V,6%1
+58%,â-,QWHUYLHZ'REUiþDMRYQD)UDQWLãNiQVNi%UQRPČVWR
-DSDQHVHWHDURRP+':SDSHUVFRP>RQOLQH@>FLW@'RVWXSQp]KWWS
KGZSDSHUVFRPMDSDQHVHBWHDBURRPBZDOOSDSHUZDOOSDSHUVKWPO
-21(6*DU\=DþtQiPHSRGQLNDWY\G3O]HĖ,GHDV,6%1
.25È% 9RMWČFK D0DUHN0,+$/,6.2 =DORåHQt D Ĝt]HQt VSROHþQRVWL VSROHþQRVW V
UXþHQtPRPH]HQêPNRPDQGLWQtVSROHþQRVWYHĜHMQiREFKRGQtVSROHþQRVW9\G%UQR
&RPSXWHU3UHVVYLLV3UD[HSRGQLNDWHOH,6%1;
.25È%9RMWČFK5RGLQQpSRGQLNiQt9\G%UQR&RPSXWHU3UHVVYLV
,6%1
0DWFKDJUHHQWHD6OHHSZDUULRU>RQOLQH@>FLW@'RVWXSQp]KWWSZZZ
VOHHSZDUULRUFRPPDWFKDJUHHQWHD

0,.2/Èâ=GHQČN-DN]YêãLWNRQNXUHQFHVFKRSQRVWSRGQLNXNRQNXUHQþQtSRWHQFLiOD
G\QDPLNDSRGQLNiQtY\G3UDKD*UDGDV,6%1
1DXNDRSRGQLNX&YLþHQt1DXNDRSRGQLNX>RQOLQH@>FLW@'RVWXSQp
]KWWSQRSWRSVLGFRPLQGH[SKS"ZDU FYLFHQLB	XQLW FOHQHQLBQDNODGX
60(-.$/9ODGLPtUět]HQtUL]LNYH¿UPiFKDMLQêFKRUJDQL]DFtFKDNWXDOL]DUR]ã
Y\G3UDKD*UDGDFV,6%1
67$ĕ.29È$QQD3RGQLNiPH~VSČãQČVPDORX¿UPRX9\G93UD]H&+%HFN
[LYV&+%HFNSURSUD[L,6%1
672.(6 'DYLG 6PDOO EXVLQHVV PDQDJHPHQW DQ DFWLYHOHDUQLQJ DSSURDFK QG HG
/RQGRQ'3,6%1
692=,/29È$OHQD3URMHNWRYêPDQDJHPHQWDNWXDOL]DGRSOY\G3UDKD*UDGD
V([SHUW*UDGD,6%1
6=/$85-,QWHUYLHZ'REUiþDMRYQD)UDQWLãNiQVNi%UQRPČVWR
â,06$-LĜt0LOHFþDMH]iSLVN\]FHVW]DþDMHP3UDKD6SROHNPLOFĤþDMHS
,6%1
â0(-'$*,QWHUYLHZ'REUiþDMRYQD)UDQWLãNiQVNi%UQRPČVWR
9$/7(5.DUHO9ãHRþDMLSURþDMRPLO\Y\G3UDKD*UDQLWV,6%1

9(%(5 -DURPtU3RGQLNiQtPDOp D VWĜHGQt ¿UP\  Y\G 3UDKD*UDGD   V
,6%1
9('5$/7,QWHUYLHZ'REUiþDMRYQD)UDQWLãNiQVNi%UQRPČVWR

92-Ë.9ODGLPtU6SHFL¿NDSRGQLNiQtPDOêFKDVWĜHGQtFKSRGQLNĤYWX]HPVNXD]DKUDQLþt
9\G3UDKD:ROWHUV.OXZHUýHVNiUHSXEOLNDV,6%1
:833(5)(/'83RGQLNDWHOVNêSOiQSUR~VSČãQêVWDUW9\G3UDKD0DQDJHPHQW
3UHVVV,6%1
=iNRQþ6E2EFKRGQt]iNRQtNYSODWQpP]QČQt
=iNRQþ6EäLYQRVWHQVNê]iNRQtNYSODWQpP]QČQt

6(=1$02%5È=.ģ
2EUi]HNþ6WDYHEQtNDPHQ\~VSČãQpKRSRGQLNDWHOVWYt 
2EUi]HNþ*UD¿FNp]Qi]RUQČQtSRVWXSX]DNOiGiQtVSROHþQRVWL 
2EUi]HNþ3UiãNRYêþDM0DWFKD 
2EUi]HNþDýDM3X(U 
2EUi]HNþEýDM3X(U 
6(=1$07$%8/(.
7DEXONDþ.RQFHVRYDQpåLYQRVWL 
7DEXONDþ6WUXNWXUDSRGQLNiQtSUiYQLFNêFKRVRE 
7DEXONDþ3ĜHKOHGVSROHþQRVWt 
7DEXONDþ1iNODG\QD~SUDYXSURYR]RYQ\ 
7DEXONDþ9\EDYHQtSURYR]RYQ\DMHKRQiNODG\ 
7DEXONDþ3URYR]QtQiNODG\ 
7DEXONDþ0]GRYpQiNODG\ 
7DEXONDþ3RþHW]iND]QtNĤREVORXåHQêFK]DSUDFRYQtGHQ 
7DEXONDþ3UĤPČUQi~WUDWDMHGQRKRQiYãWČYQtND 
6(=1$0*5$)ģ
*UDIþ%UHDNHYHQSRLQW 
*UDIþ%UHDNHYHQSRLQW 

6(=1$0328ä,7é&+32-0ģ
ýDMRYêXþHĖ±]DPČVWQDQHFEH]]QDORVWtþDMH
ýDMRYêWRYDU\ã±]DPČVWQDQHFVH]QDORVWPLRþDML
1DEtGQtN±Wpå]QiPêMDNRPHQXQHERQiSRMRYêOtVWHN
3ULFHÀH[LELOLW\±REHFQiÀH[LELOLWDSUXåQRVWFHQ\QDWUKX
6(=1$0=.5$7(.
DV±DNFLRYiVSROHþQRVW
DNFVSRO±DNFLRYiVSROHþQRVW
%(3±EUHDNHYHQSRLQW
'3+±GDĖ]SĜLGDQpKRGQRW\
)2±I\]LFNiRVRED
)Ò±¿QDQþQt~ĜDG
.RQVWDYSSURVWĜHGNĤ±NRQHþQêVWDYSHQČåQtFKSURVWĜHGNĤ
25±2EFKRGQtUHMVWĜtN
3(67(±Qi]HYDQDOê]\
32±SUiYQLFNiRVRED
3RþVWDYSSURVWĜHGNĤ±SRþiWHþQtVWDYSHQČåQtFKSURVWĜHGNĤ
VUR±VSROHþQRVWVUXþHQtPRPH]HQêP
VSROVUR±VSROHþQRVWVUXþHQtPRPH]HQêP
66=±VSUiYDVRFLiOQtKR]DEH]SHþHQt
6:27±Qi]HYDQDOê]\VWURQJZHDNRSRUWXQLW\WKUHDW
ÒVYLW±P\ãOHQRýDMRYQDÒVYLW
9HĜREFKVSRO±YHĜHMQiREFKRGQtVSROHþQRVW
=3±]GUDYRWQtSRMLãWČQtYRV±YHĜHMQiREFKRGQtVSROHþQRVW

6(=1$03ěË/2+
3ěË/2+$ý5R]YDK\SURSUYQtURN\SRGQLNiQt ,
3ěË/2+$ý9êND]\SURSUYQtURN\SRGQLNiQt ,9
3ěË/2+$ý&DVK)RZSURSUYQtURN\SRGQLNiQt X
3ěË/2+$ý$QJOLFNêNODVLFNêV\VWpPKRGQRFHQtþDMH ;,
3ěË/2+$ý3ĤGRU\V\PRåQêFKSURYR]RYHQSRGQLNX ;9
3ěË/2+$ý/RJRW\SþDMRYQ\ ;9,,,
3ěË/2+$ý1iSRMRYêOtVWHN ;,;
3ěË/2+$ý+ODYLþNRYêSDStU ;;
3ěË/2+$ý9êYČVQtãWtW ;;,
3ěË/2+$ý=DPČVWQDQHFNpREOHþHQt XXII
3ěË/2+$ý3DStURYpPDWHULiO\ ;;,,,
3ěË/2+$ý.HUDPLND ;;,9
3ěË/2+$ý5HNODPQtSĜHGPČW\±SURSLVRYDFtWXåN\ ;;9
3ěË/2+$ý9\XåLWtORJDQDDXWRPRELOX ;;9,
3ěË/2+$ý5D]tWNRDZHERYpVWUiQN\ ;;9,,,
,3ěË/2+$ý
5R]YDK\SURSUYQtURN\SRGQLNiQt
5R]YDK\SURURN=GURM9ODVWQt]SUDFRYiQt
5R]YDKDNY&=.SHVLPLVWLFNi
$NWLYDFHONHP  3DVLYDFHONHP 
6WiOiDNWLYD  9ODVWQt]GURMH 
'+0  ]iNODGQtNDSLWiO 
'10  9+]DEČåQpREGREt 
UH]HUYQtIRQG 
2EČåQiDNWLYD  &L]t]GURMH 
PDWHULiO  'ORXKRGREp]iYD]N\ 
]ERåt  0]GRYp]iYD]N\ 
SRNODGQD  .UiWNRGREp]iYD]N\ 
EDQNRYQt~þHW 
5R]YDKDNY&=.UHDOLVWLFNi
$NWLYDFHONHP  3DVLYDFHONHP 
6WiOiDNWLYD  9ODVWQt]GURMH 
'+0  ]iNODGQtNDSLWiO 
'10  9+]DEČåQpREGREt 
UH]HUYQtIRQG 
2EČåQiDNWLYD  &L]t]GURMH 
PDWHULiO  'ORXKRGREp]iYD]N\ 
]ERåt  0]GRYp]iYD]N\ 
SRNODGQD  .UiWNRGREp]iYD]N\ 
EDQNRYQt~þHW 
5R]YDKDNY&=.RSWLPLVWLFNi
$NWLYDFHONHP  3DVLYDFHONHP 
6WiOiDNWLYD  9ODVWQt]GURMH 
'+0  ]iNODGQtNDSLWiO 
'10  9+]DEČåQpREGREt 
UH]HUYQtIRQG 
2EČåQiDNWLYD  &L]t]GURMH 
PDWHULiO  'ORXKRGREp]iYD]N\ 
]ERåt  0]GRYp]iYD]N\ 
SRNODGQD  .UiWNRGREp]iYD]N\ 
EDQNRYQt~þHW 
,,
5R]YDK\SURURN=GURM9ODVWQt]SUDFRYiQt
5R]YDKDNY&=.SHVLPLVWLFNi
$NWLYDFHONHP  3DVLYDFHONHP 
6WiOiDNWLYD  9ODVWQt]GURMH 
'+0  ]iNODGQtNDSLWiO 
'10  9+]DEČåQpREGREt 
UH]HUYQtIRQG 
2EČåQiDNWLYD  &L]t]GURMH 
PDWHULiO  'ORXKRGREp]iYD]N\ 
]ERåt  0]GRYp]iYD]N\ 
SRNODGQD  .UiWNRGREp]iYD]N\ 
EDQNRYQt~þHW 
5R]YDKDNY&=.UHDOLVWLFNi
$NWLYDFHONHP  3DVLYDFHONHP 
6WiOiDNWLYD  9ODVWQt]GURMH 
'+0  ]iNODGQtNDSLWiO 
'10  9+]DEČåQpREGREt 
UH]HUYQtIRQG 
2EČåQiDNWLYD  &L]t]GURMH 
PDWHULiO  'ORXKRGREp]iYD]N\ 
]ERåt  0]GRYp]iYD]N\ 
SRNODGQD  .UiWNRGREp]iYD]N\ 
EDQNRYQt~þHW 
5R]YDKDNY&=.RSWLPLVWLFNi
$NWLYDFHONHP  3DVLYDFHONHP 
6WiOiDNWLYD  9ODVWQt]GURMH 
'+0  ]iNODGQtNDSLWiO 
'10  9+]DEČåQpREGREt 
UH]HUYQtIRQG 
2EČåQiDNWLYD  &L]t]GURMH 
PDWHULiO  'ORXKRGREp]iYD]N\ 
]ERåt  0]GRYp]iYD]N\ 
SRNODGQD  .UiWNRGREp]iYD]N\ 
EDQNRYQt~þHW 
,,,
5R]YDK\SURURN=GURM9ODVWQt]SUDFRYiQt
5R]YDKDNY&=.SHVLPLVWLFNi
$NWLYDFHONHP  3DVLYDFHONHP 
6WiOiDNWLYD  9ODVWQt]GURMH 
'+0  ]iNODGQtNDSLWiO 
'10  9+]DEČåQpREGREt í
UH]HUYQtIRQG 
2EČåQiDNWLYD  &L]t]GURMH 
PDWHULiO  'ORXKRGREp]iYD]N\ 
]ERåt  0]GRYp]iYD]N\ 
SRNODGQD  .UiWNRGREp]iYD]N\ 
EDQNRYQt~þHW 
5R]YDKDNY&=.UHDOLVWLFNi
$NWLYDFHONHP  3DVLYDFHONHP 
6WiOiDNWLYD  9ODVWQt]GURMH 
'+0  ]iNODGQtNDSLWiO 
'10  9+]DEČåQpREGREt 
UH]HUYQtIRQG 
2EČåQiDNWLYD  &L]t]GURMH 
PDWHULiO  'ORXKRGREp]iYD]N\ 
]ERåt  0]GRYp]iYD]N\ 
SRNODGQD  .UiWNRGREp]iYD]N\ 
EDQNRYQt~þHW 
5R]YDKDNY&=.RSWLPLVWLFNi
$NWLYDFHONHP  3DVLYDFHONHP 
6WiOiDNWLYD  9ODVWQt]GURMH 
'+0  ]iNODGQtNDSLWiO 
'10  9+]DEČåQpREGREt 
UH]HUYQtIRQG 
2EČåQiDNWLYD  &L]t]GURMH 
PDWHULiO  'ORXKRGREp]iYD]N\ 
]ERåt  0]GRYp]iYD]N\ 
SRNODGQD  .UiWNRGREp]iYD]N\ 
EDQNRYQt~þHW 
,9
3ěË/2+$ý
9êND]\SURSUYQtURN\SRGQLNiQt
9êND]\SURURN=GURM9ODVWQt]SUDFRYiQt
9êND]]LVNXD]WUiWSURURNSHVLPLVWLFNiYDULDQWD
/HGHQ ÒQRU %ĜH]HQ 'XEHQ .YČWHQ ýHUYHQ
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt  í   í í
ýHUYHQHF 6USHQ =iĜt ětMHQ /LVWRSDG 3URVLQHF
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt í í    
V9êND]]LVNXD]WUiWSURURNUHDOLVWLFNiYDULDQWD
/HGHQ ÒQRU %ĜH]HQ 'XEHQ .YČWHQ ýHUYHQ
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt      
ýHUYHQHF 6USHQ =iĜt ětMHQ /LVWRSDG 3URVLQHF
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt      
9êND]]LVNXD]WUiWSURURNRSWLPLVWLFNiYDULDQWD
/HGHQ ÒQRU %ĜH]HQ 'XEHQ .YČWHQ ýHUYHQ
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt      
ýHUYHQHF 6USHQ =iĜt ětMHQ /LVWRSDG 3URVLQHF
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt  í    
9,
9êND]\SURURN=GURM9ODVWQt]SUDFRYiQt
9êND]]LVNXD]WUiWSURURNSHVLPLVWLFNiYDULDQWD
/HGHQ ÒQRU %ĜH]HQ 'XEHQ .YČWHQ ýHUYHQ
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt  í  í í 
ýHUYHQHF 6USHQ =iĜt ětMHQ /LVWRSDG 3URVLQHF
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt  í    
9,,
9êND]]LVNXD]WUiWSURURNUHDOLVWLFNiYDULDQWD
/HGHQ ÒQRU %ĜH]HQ 'XEHQ .YČWHQ ýHUYHQ
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt      
ýHUYHQHF 6USHQ =iĜt ětMHQ /LVWRSDG 3URVLQHF
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt í     
9êND]]LVNXD]WUiWSURURNRSWLPLVWLFNiYDULDQWD
/HGHQ ÒQRU %ĜH]HQ 'XEHQ .YČWHQ ýHUYHQ
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt      
ýHUYHQHF 6USHQ =iĜt ětMHQ /LVWRSDG 3URVLQHF
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt      
9,,,
9êND]\SURURN=GURM9ODVWQt]SUDFRYiQt
9êND]]LVNXD]WUiWSURURNSHVLPLVWLFNiYDULDQWD
/HGHQ ÒQRU %ĜH]HQ 'XEHQ .YČWHQ ýHUYHQ
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt í í í í í 
ýHUYHQHF 6USHQ =iĜt ětMHQ /LVWRSDG 3URVLQHF
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt í í    
,;
9êND]]LVNXD]WUiWSURURNUHDOLVWLFNiYDULDQWD
/HGHQ ÒQRU %ĜH]HQ 'XEHQ .YČWHQ ýHUYHQ
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt    í í í
ýHUYHQHF 6USHQ =iĜt ětMHQ /LVWRSDG 3URVLQHF
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt      
9êND]]LVNXD]WUiWSURURNRSWLPLVWLFNiYDULDQWD
/HGHQ ÒQRU %ĜH]HQ 'XEHQ .YČWHQ ýHUYHQ
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt      
ýHUYHQHF 6USHQ =iĜt ětMHQ /LVWRSDG 3URVLQHF
7UåE\]D]ERåt      
7UåE\]DVOXåE\      
0]GRYpQiNODG\      
3URYR]QtQiNODG\      
SRĜt]HQt]ERåt      
6SOiWNDSĤMþN\      
2VWDWQtQiNODG\      
9êVOHGHNKRVSRGDĜHQt í í    
;3ěË/2+$ý
&DVK)RZSURSUYQtURN\SRGQLNiQt=GURM9ODVWQt]SUDFRYiQt
=MHGQRGXãHQêYêND]&DVK)ORZSURURN
3HVLPLVWLFN\ 5HDOLVWLFN\ 2SWLPLVWLFN\
3RþVWDYSSURVWĜHGNĤ   
9êVOHGHNKRVSRGDĜHQt   
=PČQDV'0   
=PČQDVPDWHULiOX   
=PČQDV]ERåt   
]PČQDVNU]iYD]NĤ   
=PČQDVGORXKRG]iYD]NĤ   
.RQVWDYSSURVWĜHGNĤ   
=MHGQRGXãHQêYêND]&DVK)ORZSURURN
3HVLPLVWLFN\ 5HDOLVWLFN\ 2SWLPLVWLFN\
3RþVWDYSSURVWĜHGNĤ   
9êVOHGHNKRVSRGDĜHQt   
=PČQDV'0   
=PČQDVPDWHULiOX   
=PČQDV]ERåt   
]PČQDVNU]iYD]NĤ   
=PČQDVGORXKRG]iYD]NĤ   
.RQVWDYSSURVWĜHGNĤ   
=MHGQRGXãHQêYêND]&DVK)ORZSURURN
3HVLPLVWLFN\ 5HDOLVWLFN\ 2SWLPLVWLFN\
3RþVWDYSSURVWĜHGNĤ   
9êVOHGHNKRVSRGDĜHQt í  
=PČQDV'0   
=PČQDVPDWHULiOX   
=PČQDV]ERåt   
]PČQDVNU]iYD]NĤ   
=PČQDVGORXKRG]iYD]NĤ   
.RQVWDYSSURVWĜHGNĤ   
;,
3ěË/2+$ý
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9êUD]\SRXåtYDQpSURVXFKêOLVW
$WWUDFWLYH±SČNQêQDSRKOHGGREĜHY\UREHQêþDM
%ODFN±þHUQêþDM]QLåãtFKSRORK
%OLVWHU\±SXFKêĜNRYLWêOLVW]SĜtOLãU\FKOpKRVXãHQt
%ORRP±þHUVWYČY\SDGDMtFtþDM±'REUiYODVWQRVW
%ROG±OLVWSĜtOLãYHONêSURWHQWRGUXKþDMH
%URZQLVK±]DKQČGOêþDM]Y\ããtFKSRORK±'REUiYODVWQRVW
&OHDQ±þLVWêEH]YČWYLþHNDYOiNHQ±'REUiYODVWQRVW
&OHDU±3ČNQêKRPRJHQQtOLVW
&RPPRQ±VWDQGDUWQtOLVW
'XVW\±SĜtOLãMHPQp]GUQRXþDMĤW\SX'XVW
(YHQ±þDMVSČNQêPSUDYLGHOQêPOLVWHP±'REUiYODVWQRVW
)LEHU\±SĜtOLãPQRKRURVWOLQQêFKYOiNHP±1HåiGRXFtYODVWQRVW
)ODQN\±þDMVORåHQêVSORFKêFKNRXVNĤVOHSHQêFKOLVWĤ±1HåiGRXFtYODVWQRVW
)ODW±ãSDWQČVURORYDQêSORFKêOLVW
*UDLQ\±þDMVORåHQê]GREĜHURORYDQêFKWYUGêFKþiVWt±'REUiYODVWQRVW
*UH\±ãHGêQHERQDãHGOêþDMSĜtOLãGORXKRWĜtGČQê
*ULWW\±QDRPDNGUVQêOLVW
+DLU\±þDMREVDKXMtFtSĜtOLãURVWOLQQêFKYOiNHQDVWRSHN
+HDY\±þDMGREĜHURORYDQêYiKRYČKXWQê±'REUiYODVWQRVW
&KHHV\±þDMSiFKQRXFtSROHSLGOHSRXåtYDQpPQDEHGQ\
&KHVW\±þDMVQHåiGRXFtYĤQtSREHGQiFK]HãSDWQpKRGĜHYD
&KXQN\±þDMREVDKXMtFtYHONpWLSV\±'REUiYODVWQRVW
.HHS±GREĜHY\UREHQêþDMVGORXKRXWUYDQOLYRVWt
/DUJH±SĜtOLYHONpOLVW\
/HDI\±YČWãtOLVWQHåRGSRYtGiW\SXþDMH
/LJKW±RSDN+HDY\±1HåiGRXFtYODVWQRVW
0DNH±GREĜHY\UREHQêþDM±'REUiYODVWQRVW
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0L[HG±VPtFKDQpUĤ]QpVRUW\þDMH±1HSĜLMDWHOQiYODVWQRVW
0XVK\±QDKQLOiFKXĢ±YHOPLQHåiGRXFtYODVWQRVW
1HDW±Y]KOHGRYČSČNQêþDM±YHOPLåiGRXFtYODVWQRVW
1RVH±GREĜHYRQtFtOLVW
2SHQ±OLVW\RWHYĜHQpYHOPLOHKFHURORYDQp
3RZGHU\±SRGREQpV'XVW\
5DJJHG±þDMVSRWUKDQêPQHMHGQRWQêPOLVWHP±1HåiGRXFtYODVWQRVW
6PDOO±SĜtOLãPDOpOLVW\SURGDQRXVRUWX
6WDON\±þDMVSĜtOLãQêPPQRåVWYtPYČWYLþHNGĤVOHGHNKUXEpVNOL]QČ
6W\OLVK±YHOPLSČNQêY]KOHGþDMH
7LSS\±þDMREVDKXMtFtPQRKRWLSVĤ±YHOPLåiGRXFtYODVWQRVW
7ZLVW±GREĜHVURORYDQêFHOROLVWêþDM
8QHYHQ±þDMVORåHQê]QHSUDYLGHOQêFKOLVWĤQHERþiVWLF±1HåiGRXFtYODVWQRVW
:HOO±PDGH±+RPRJHQQtþDMVSUiYQiYHOLNRVWVWUXNWXUDLSUDYLGHOQRVWOLVWĤ±9êERUQp
KRGQRFHQtþDMH
:KLVNHU\ ± SĜtWRPQRVW YHONpKRPQRåVWYp GĜHYLWêFK YOiNHQ Y þDML ±9HOPL QHåiGRXFt
YODVWQRVW
:LU\±GUiWNRYLWêSĜtOLãGORXKê]NURXFHQtOLVW±1HåiGRXFtYODVWQRVW
9êUD]\SRXåtYDQpSURFKDUDNWHUQiOHYXþDMH
$URPD±ERKDWRVWYĤQtQiOHYX
$VWULQJHQW±]QDþQČVYtUDYêþDM
%DJJ\±þDMFKXWQDMtFtSRS\WOtFKYNWHUêFKE\OGORXKRXORåHQ
%DNH\±þDMSĜLSiOHQê±1HåiGRXFtYODVWQRVW
%LVFXLWW\±%LVNYLWRYiFKXĢ±äiGRXFtYODVWQRVW
%RG\±þDMSOQêFKXWQDMtFtVLOQêDKXWQê±9HOPLGREUiYODVWQRVW
%UDVV\±NRYRYiQHSĜtMHPQiFKXĢ
%ULVN±þDMþLVWpDVYLåQpFKXWL
%XUQW±þDMVSiOHQêSĜLVXãHQt±1HSĜLMDWHOQiYODVWQRVW
&RDUVH±GUVQêþDM±1HåiGRXFtYODVWQRVW
&RORU±XUþXMHNYDOLWXDDKORXENXEDUY\
&RORXU\±þDMåiGRXFtEDUYLWRVWL
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&RPSOHWH±GREĜHY\YiåHQêþDM±9HOPLNODGQpKRGQRFHQt
&UHDP±MHPQê]iNDODåVUDåHQLQDWYRĜtVHSĜLRFKOD]HQtQČNWHUêFKYHOPLNYDOLWQtFKþDMĤ
±9HOPLåiGRXFtYODVWQRVW
'U\±þDMVXFKpMHPQČGUVQpFKXWL±äiGRXFtYODVWQRVW
'XOO±þDMVWXSRXPGORXEDUYRX
(DUWK\±þDMVH]HPLWRXFKXWtY]QLNORXSĜLVNODGRYiQtYHYOKNX±1HåiGRXFtYODVWQRVW
(PSW\±þDMEH]FKXWLDYĤQČ
)LQH±þDMYêERUQpNYDOLW\
)ODW±þDMQHSĜtOLãåLYpFKXWLREY\NOHSĜtOLãVWDUêQHERãSDWQČVNODGRYDQê
)ODYRXU\±SR]RUXKRGQČGREĜHYRQtFtDFKXWQDMtFtþDM±9HOPLåiGRXFt
)ORUDO±SĜtWRPQRVWNYČWLQRYêFKYĤQt±9HOPLåiGRXFt
)UXLW\ ± þDM V RYRFQêPL WyQ\ ± åiGRXFt YODVWQRVW EêYi Wpå SRXåtYiQ MDNR QHåiGRXFt
YODVWQRVWXSĜHIHUPHQWRYDQêFKþDMĤ
)XOO±SOQêVLOQêþDM
*ROGHQ±þDMRE]YOiãWČSČNQpEDUY\
*RQH±SĜHVWiUOêþDM
*UDVV\±WUiYRYLWiSĜtFKXĢXSĜtOLãþHUVWYêFKQHERQHGRVWDWHþQČIHUPHQWRYDQêFKþDMĤ
+DUVK±KUXEêFKXĢRYČQHSĜtMHPQêþDM
+HDY\±þDMSRVWUiGDMtFtVYLåQRVW
&KDUDFWHU±RVRELWêþDM±9HOPLåiGRXFtYODVWQRVW
&KHVW\±þDMPDMtFtQHåiGRXFtYĤQLSREHGQiFK]QHYKRGQpKRGĜHYD
-DPP\±FKXĢSR]DYDĜHQLQČ±'RXUþLWpPtU\åiGRXFt
0DOW\±6ODGRYLWiSĜtFKXĢ±äiGRXFtYODVWQRVW
0HOORZ±+ODGNêNORX]DYêþDM±äiGRXFtYODVWQRVW
0RXOG\±]SOHVQLYČOêþDM±1HSĜLMDWHOQiYODVWQRVW
2YHUGRQH±SĜHVXãHQêþDM
3ODLQ±QDSURVWREČåQêQHYêUD]QêþDM
3XQJHQW±þDMåLYêYHOPLFKXWQê
4XDOLW\±þDMPDMtFtåiGRXFtDURPDDFKXĢ
5DLQ\±þDM]REGREtGHãĢĤ
5DVSLQJ±þDMSRVWUiGDMtFtKDUPRQLL
5LFK±ERKDWêQDYĤQLDFKXĢ
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5RXQG±]DNXODFHQpFKXWLDYĤQČ
6SLF\±þDMNRĜHQQpFKXWL±8Y\EUDQêFKGUXKĤåiGRXFtYODVWQRVW
6WHZ\±GORXKRVXãHQêSĜLQt]NpWHSORWČ±1HåiGRXFtYODVWQRVW
6ZHDW\±]YOiãWQtQHSĜtMHPQêSDFK
6ZHHG±þDMVODGNpRYRFQpYĤQČ
7KLFN±WČåNêþDMãSDWQpNYDOLW\
7KLQ±VODEêYČWãLQRXãSDWQČ]DYDGOêþDM
7RDVW\±OHKFHSĜLSiOHQêþDM±1HåiGRXFtYODVWQRVW
8QVRXQG±SRVWUiGDMtFtVSUiYQêFKDUDNWHU
:DVK\±SDFKXĢ]DYLQČQRãSDWQêP]DYDGQXWtP
:LOG±QHåiGRXFtFKDUDNWHUþDMH]NRQFHVH]yQ\
:RRG\±GĜHYLWiQHSĜtMHPQiFKXĢ
9êUD]\SRXåtYDQpSURFKDUDNWHUY\OXKRYDQpKROLVWX
%ULJKW±OLVW\åLYpEDUY\
&RSSHU\±EDUYDOLVWXVWDUpPČGLW\SLFNpSURNYDOLWQtþDMH
'XOO±WXSiPGOiEDUYD±1HåiGRXFt
(YHQ±SUDYLGHOQiEDUYDOLVWĤREY\NOHNRPELQRYiQRVEULJKWQHERFRRSHU\
*UHHQ±]HOHQiEDUYDW\SLFNiSURSUYQtVEČU\
*UHHQLVK±PiORIHUPHQWRYDQêOLVWXFHMORQVNêFKþDMĤ+LJK*URZQ±äiGRXFtYODVWQRVW
0L[HG±VPČVUĤ]QČ]EDUYHQêFKOLVWĤ
0ROG\±VWDUpQHERSOtVQČPLQDSDGOpOLVW\±9HOPLQHåiGRXFtYODVWQRVW
0XVW\±2EGREQČMDNR0ROG\
2OG±SĜHVWiUOêþDM±9HOPLQHåiGRXFtYODVWQRVW
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$±SyGLXP
$±SyGLXP
%±NXĜiFNiPtVWQRVW
%±SĜtSUDYQDGêPHN
%±SyGLXP
&±ãDWQD]DPČVWQDQFĤ
&±VNODG
&±WRDOHWD]DPČVWQDQFĤ
&±WHFKQLFNiPtVWQRVW
'±FKRGELþND
'±WRDOHWDPXåL
'±WRDOHWDåHQ\
(±SDYODþ
±VWROHN
±åLGOH
±SROãWiĜHNQDVH]HQt
±SROLFH
±GĜH]
±UHJiO
±þDMRYpPRĜH
±SROLFHQDKU\
±NQLKRYQD
±VHGDFtVRXSUDYD
±SROLFHQDGêPN\
±XP\YDGOR
±WRDOHWD
±JULO
 ± SROLFH QD SURGiYDQRX
NHUDPLNX
±VNĜtĖN\SUR]DPČVWQDQFH
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%±NXĜiFNiPtVWQRVW
%±SĜtSUDYQDGêPHN
%±SyGLXP
&±ãDWQD]DPČVWQDQFĤ
&±VNODG
&±WRDOHWD]DPČVWQDQFL
&±WHFKQLFNiPtVWQRVW
&±VSUFKDSUR]DPČVWQDQFH
'±FKRGED
'±PtVWQRVWVXP\YDGOHP
åHQ\
'±WRDOHWDåHQ\
'±PtVWQRVWVXP\YDGOHP
PXåL
'±WRDOHWDPXåL
(±SDYODþ
±VWROHN
±åLGOH
±SROãWiĜHNQDVH]HQt
±SROLFH
±GĜH]
±UHJiO
±þDMRYpPRĜH
±SROLFHQDKU\
±NQLKRYQD
±VHGDFtVRXSUDYD
±SROLFHQDGêPN\
±XP\YDGOR
±WRDOHWD
±JULO
±SROLFHQDSURGiYDQRX
NHUDPLNX
±YČãiN\
±VNĜtĖN\SUR
]DPČVWQDQFH
±VSUFKRYêNRXW
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